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THE WEEK 


| MPROVEMENT in business, while still very gradual and 

checkered, clearly exists. That the gain is chiefly one of 
strengthened confidence and more cheerful sentiment is 
plainly manifest, but these are elements without which 
economic recuperation would not be possible, and the better 
feeling may before long find reflection in a more noticeable 
recovery of actual trading. Already, operations in certain 
branches and sections are a little freer, and though there is 
everywhere a prudent disinclination to act hastily while 
great fundamental changes are in motion, preparations for 
future activities are not being neglected. The recent pro- 
gressive increase in number of new enterprises and the 
contemplated extensions of producing facilities are sig- 
nificant of the disposition in some quarters to anticipate 
commercial revival, and it is a reassuring feature that four 
months of far-reaching readjustments have not brought the 
serious shock of which some people were at first appre- 
hensive. But while the fact has been demonstrated that 
business rests on a solid foundation, complete transition 
from the war basis must of necessity be a somewhat pro- 
tracted process and one accompanied by various uncertain- 





ties tending to cause general hesitancy. That buyers, as a 
whole, adhere rigidly to their policy of covering immediate 
or nearby needs only, believing that prices will later be 
lower, explains why many mills and factories are now 
running under much curtailed capacity, with a consequent 
reduction of employment and a diminution of purchasing 
power that is not without adverse effect on retail mer- 
chandising. This condition, however, is the less marked 
away from the great eastern manufacturing centers, 
relatively the best reports coming from western and 
southern farming communities, and the high wages pre- 
viously paid to workers who are now idle compensate, in a 
measure, for the present inactive period. Yet of labor 
unrest, there are unfortunately not a few indications, and 
another New York harbor strike, with its interruption of 
both domestic and foreign commerce, has been an unfavor- 
able incident. 


Among the bright spots in business, of which not a few 
are manifest, the insolvency exhibit stands out prominently. 
The good collections practically the country over have 
tended to minimize the effects of the economic readjustment 
which is now everywhere in progress, and four months after 
the signing of the armistice the failure statistics reveal the 
same gratifying features that characterized the returns 
during the peak of the war-time boom in business. With 
the receiverships of three traction, light and power com- 
panies in the South eliminated, defaults in the short month 
of February numbered only 602, or less than in any month 
since last November and the smallest of any February of 
which there is record, while the liabilities of about $11,- 
000,000 are the lightest for the period back to 1907. Com- 
paring with last year’s statement, which was considered 
highly favorable, a numerical reduction of more than 48 
per cent. appears, and from the 2,278 reverses of February, 
1915—the maximum for the month—a decline of over 73 
per cent. is shown. 


Another month has elapsed without bringing a resump- 
tion of confident and vigorous iron and steel buying, and 
pig iron output, for the fifth consecutive month, discloses 
reduction. From 113,942 tons last September, the daily 
rate has fallen, by successive stages, to 105,006 tons in 
February, and it is necessary to go back nearly a year to 
find so low a figure. The number of active furnaces, more- 
over, has receded steadily and was, according to trade 
statistics, down to 306 on March 1, or 17 less than on 
February 1 and 44 less than on January 1. Yet stocks of 
iron at the furnaces, notwithstanding the diminished pro- 
duction, are estimated to have increased last month 35 per 
cent. on the average. Meantime, reports of price shading 
persist, and The Iron Age remarks that “stabilized prices 
are regarded as the need” and that “producers are, if any- 
thing, more outspoken in the expectation that labor re- 
adjustment will be necessarily long delayed.” 


Uneven conditions in textile lines continue, but good 
collections are an element of strength and the liquidation 
of prices is proceeding with fewer signs of strain than 
might have been expected. While the revision of values 
at first hands has been marked, it has not brought the shock 
or disturbance that usually accompanies a radical readjust- 
ment in the basis of merchandising. Maintenance of a 
satisfactory retail trade is reflected in advices from various 
centers, the best reports coming from the agricultural re- 
gions, but retailers are not now disposed to anticipate their 
wants very far ahead and jobbers are exercising much care 
in entering upon forward obligations. It is this situation 
which is hampering recovery in producing channels, where 
idleness is steadily increasing. Yet indications of a grad- 
ually reviving domestic demand appear in some quarters, 
while a better inquiry for many fine cottons has come from 
Mexico. | 


Domestic packer hides have lately been dull and animated 
by turns, this being one of the quiet weeks. Such activity 
as has recently existed has been chiefly due to the pro- 
longed strike in Buenos Aires, which has so completely tied 
up shipping to and from that port as to materially influence 
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conditions here. With delayed arrivals from the River 
Plate, tanners who depend largely on Argentina hides have 
been forced to purchase other kinds to tide them over, and 
Chicago packers have sold February hides, which are among 
the poorest in quality of the year, at prices they could not 
have obtained had tanners not been obliged to enter the 


market at this time. In leather, there is no conspicuously 
large business, and the strike in Brooklyn shoe factories has 
lessened the demand for high-grade upper leathers. -For 
every day the strike continues in Brooklyn plants, it is 
estimated that output of women’s fine footwear is reduced 
50,000 pairs. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—The commercial markets remain very quiet, and lead- 
ing industries are no more active than a week ago. The strike 
at Lawrence continues, but the situation is no worse than it was, 
while in other directions the labor outlook in textile mills 
improved. 

Some divisions of the wholesale dry goods trade report more in 
quiries from retailers, but no great expansion has taken place and, 
in point of new contracts, the whole market has been dull. That 
retail stocks are small, is considered the most hopeful feature. 
At the same time, the much lower prices quoted by mills have not 
led to the active trade with retailers and jobbers that was expected. 
The inference to be drawn is, that further declines in prices must 
occur before consumers will become actively interested. The same 
remarks apply with equal force to other branches, including foot- 
wear, clothing, hats and caps, millinery, etc. 

There is little doing in wool, aside from recent activities at 
auction. Private trading is about nil. A little early business in 
new wool is reported from the West, mostly on consignment. Where 
questioned, growers’ ideas of prices are high, and eastern dealers 
are not now disposed to consider them. 

The building trade continues dull, with no important construction 
contemplated. Demand for lumber for building purposes is, there- 
fore, not in evidence, and at the local yards business is very quiet. 
Hardwood dealers, however, report more trade with furniture and 
miscellaneous interests. 

Consumers of pig iron are not only not buying supplies, but are 
requesting postponement of delivery, if possible, on old contracts. 
There is, however, hope for an early expansion of export business 
in iron and steel. 

No decline of importance occurred this week in food products. 
Meats and fish are still high, while dairy products are firm and 
butter and eggs have advanced. The apple market is just as firm 





has 


as ever. Indications are that southern garden truck is short. 
Maine potatoes are a little firmer. 
PROVIDENCE.—Very little improvement is noted in the con- 


ditions with manufacturers. Many of the factories are running 
short time, and there is considerable unemployment of labor. 
Retail distribution is behind last year’s, and with wholesalers the 
waiting attitude still prevails. 

Weather conditions have been excellent for outside activity, but 
building is still backward, and there is little demand for lumber 
and materials of that kind. 

In jewelry, a fairly good business is reported, and some manu- 
facturers have orders for several months ahead. Some foreign 
orders have been received. Collections are fairly good. 





Middle Atlantic States 


PHILADELPHIA.—tThere have been no 
standing importance during the week, and the situation in wholesale 
lines is largely one of waiting. Retail distribution, considering the 
number of men that are out of work, is maintained in very satis- 
factory volume. In jobbing and manufacturing departments, buying 
is reported to be generally confined to small quantities to meet 
requirements actually in sight, uncertainties in regard to future 
prices causing merchants to operate with much conservatism. At 
the same time, sentiment, as a whole, is remarkably optimistic. 

A better feeling seems to prevail in the local cotton yarn market, 
and though men’s wear and dress goods are still dull, some other 
sections of the textile industry are well provided with orders. Con- 
ditions with manufacturers of men’s and women’s wearing apparel 
are slowly improving, although the trade continues to buy very 
cautiously, and while sales have not yet increased to any material 
extent, more inquiries are reported being made for 
hosiery, underwear, notions and kindred lines. Wholesale milliners 
are busy and footwear dealers are doing an active trade, while 
ail kinds of leather and glazed kid are in brisk request. 





developments of out- 


dry goods, 


The outlook is much more promising in the building industry 
and more interest is being displayed in bricks, cement, lumber, 


paints and other materials. All kinds of hardware are moving 
freely and there is a good demand for electrical supplies, but the 
mild weather has caused quietness in the stove trade. 


PITTSBURGH.—Industrial activity is sufficient to provide em- 
ployment in full, or part time, for the bulk of skilled labor, though 
there is some slight surplus of common labor, and coal mining is 
still restricted. Most organizations are reinstating discharged 
soldiers, and with the revival of out-of-door work, it is expected 





tbat briskness will revive in mercantile affairs, retail trade being 
a little quiet for the time being. 

The efforts to induce more general building have not, as yet, 
produced any marked results, though March reports already show 
some improvement over February. Last month, the total of permits 
was $379,951, compared with $281,570 for January and $414,688 
in February, last year. The industrial demand for lumber is quieter 
and retail yards are buying sparingly, awaiting the more definite 
outlook for building during the coming summer. Builders’ hardware 
is in moderate demand, but during the war a number of sizes and 
descriptions were not manufactured and dealers are now interested 
in completing their assortments. 


ELMIRA.—Business in this city and vicinity has shown a material 
slowing down of late, in part owing to the laying off of numerous 
hands by the mills and factories, but mainly beeause of the un- 
certainty of future prices, which causes merchants to buy very 
conservatively. The dulness, however, is regarded as only tem- 
porary, and a revival of activity is hoped for as soon as adjustments 
to a peace basis are completed. 





South Atlantic States 








BALTIMORE.—Spring-like weather has stimulated buying in many 
lines of wearing apparel at retail that usually are not in demand 
until several weeks later. There has been a fall in prices of men’s 
clothing, furnishings, print cloths, sheetings, ginghams, etc. At 
wholesale, dry goods, notions, hosiery and textiles, rather generally, 
are moving sluggishly, as the policy of buying for immediate needs, 
awaiting final adjustments, is being adhered to. 

The change of food prices to lower levels has been eagerly looked 
forward to, but although some commodities have fallen at whole- 
sale, there is small indication of a corresponding lessening of 
charges on the part of the retail grocer, restaurant keeper or con- 
fectioner. Butter and eggs have fluctuated in the past week or two, 
varying a few cents above or below those prices which have been 
so long maintained. The price of milk has been slightly reduced 
to the consumer during the week. With the plentiful supply of 
coal that has accumulated for domestic purposes, due to the weather 
and transportation facilities, there has been a decided drop in prices 
being asked for fuel wood, this having brought from $20 to $35 
per cord during the past winter and now selling at a decline of 
nearly 50 per cent. 

The long-expected improvement in building operations is now mak- 
ing its appearance, the office of the Building Inspector in the city 
having granted permits aggregating $943,702 for February, as against 
$585,000 for the same month last year. These improvements include 
many two-story houses, which have been in such strong demand 
by the increased industrial population. There are also being resumed 
the completion of a number of large manufacturing plants in the 
new annex of Baltimore that were delayed by the war, the amounts 
involved reaching several millions of dollars and giving employment 
to a number of thousand men. 

RICHMOND.—Retailers maintain a waiting attitude and pur- 
chases are mostly for current requirements, this being more espe- 
cially the case with smaller concerns. General business conditions, 
however, are fundamentally healthy. Collections in most lines are 
good, although slightly retarded in some instances through planters 
holding their cotton. 

Seedsmen report that trade with farmers is good, but that retail 
merchants are placing only small orders. Prices are lower than for 
this season last year and, if present spring weather continues, early 
activity is expected. Sales of hardware at wholesale for February 
were sligthly off, and further price declines are expected. In paints, 
oils and glass, prices are firm and, while trade is still below normal, 
there are indications of early improvement. Frices of plumbing 
supplies have not fallen off as much as expected, and trade is some- 
what dull. Further declines are looked for and conditions, while 
uncertain, are somewhat more encouraging. 

Demand at wholesale for automobile accessories is rather dull 
and there has been a downward revision of prices of a number 
of arteles, this being especially .true of copper and brass goods. 
Orders for tires are also light and efforts are being made to maintain 
present prices until June 1, when guarantees of manufacturers 
expire. 

Building operations are below those of pre-war times, but permits 
for February are more than double those for the corresponding 
month last year, totaling $309,147. 

NORFOLK.—Retail trade in most departments continues to 
hold up well, but there is still a disposition to restrict purchases 
to immediate needs and, as a result, wholesale trade is quiet. 
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Manufacturers of lumber report conditions satisfactory. There 
is good inquiry, and prices hold strong. Building operations for 
the past month indicate a substantial increase, as compared with 
the same period of last year. 





Southern States 





ST. LOUIS.—The near approach of spring has given a great 
stimulus to wholesale lines of spring merchandise. Clothing manu- 
facturers report that there has been an unusually heavy mail order 
trade for filling-in: in fact, spring orders in some instances have 
already surpassed last year’s high-water mark. Wholesale milliners 
are greatly encouraged, and many orders have already been duplicated. 

The exceptionally open winter this year is having a favorable 
effect on the automobile business, both in the sale of machines and 
accessories. This trade is generally dull at this season of the year, 
when bad weather is the rule. Wholesalers of scrap and old iron 
state that business is dull, declining prices causing buyers to take 
only what is needed for immediate and pressing use. Manufacturers 
of heavy saw mill supplies, however, report trade as very active, 
and considerably in excess of last year’s volume at this time. 

Footwear manufacturers say that trade is only limited by their 
lick of capacity to turn out the goods, orders for next fall business 
being exceedingly heavy. Prices are a shade lower than last year. 
Her vy sole leather is reported easier, now that the Government’s 
requirements have lessened. 

There is a somewhat better feeling among building contractors. 
Some large building projects and some public improvements are 
getting under way, with the result that idle labor is not increasing 
as fast as was feared. Applications for building permits for February 
showed material improvement as compared with a few months ago. 


LOUISVILLE.—The average demand for merchandise in country 
districts is fully up to that of last year. Losses from bad debts 
have been unusually small. 

Machine shops are, to a considerable extent, working on orders 
received previous to the signing of the armistice. Current orders 
are comparatively small in number and size. 

Lumber and millwork business is quiet, but the opinion prevails 
that present prices are more or less permanent and that when 
buyers realize this, sales will increase. The decline in prices of 
var iron and kindred products has temporarily checked buying. 





MEMPHIS.—Waiting continues the policy in most lines. Some 
enlargement of activity in spring goods is noted, but there has 
been a corresponding diminution of demand for winter apparel, 
in spite of efforts to reduce stocks as much as possible so as to 
leave retailers in shape for taking advantage of expected lower 
prices for another season. 

The sale of cotton has been slow and prices, while not changing 
much, have had an easier tone. The movement to reduce the acreage 
is being pushed. Holders are still maintaining an air of indepen- 
dence, but sales are small, as much because of lack of demand as 
willing to sell at reduced prices. Farm work is just beginning, 
with the start a late one and the labor supply none too large. 

Lumber people are finding a slight improvement, but manu- 
facturers are running on less than full time because of scarcity of 
logs, reserves having been worked up during the war period. 





Central States 


CHICAGO.—Inclement weather gave retail trade a setback this 
week, and lower temperatures have come almost too late to be of 
material benefit in stimulating the movement of winter goods. Con- 
tinued demobilization of troops sustains a fairly good demand for 
men’s apparel. Wholesale business is under that of last year, and 
normal lines of demarcation between seasonal activities have all but 
disappeared because of the caution shown in making commitments 
for the future. Sharp reductions in some lines of woolens for fall 
delivery have brought about some new business, while in cottons 
there is a little more disposition to buy. 

Shipments of foodstuffs for export are heavy, and this movement 
strengthens fundamental conditions in the Central West. The winter 
has been reasonably favorable for the fall-planted crops. This 
adds to the confidence felt in the prospect for another good farm 
year, and stimulates industries that draw their support from 
country buying. 

The large mail order houses report a slight decrease in February 
business, as compared with last year, when there was a big rush, 
following the blizzard tie-up. The shrinkage in orders, however, 
is not entirely a matter of weather conditions. Merchants are in 
the city markets in large numbers. Collections are satisfactory. 





CINCINNATI.—Manufacturers, jobbers and wholesalers report 
business only fair. In practically all lines, dealers are holding off 
for lower prices and buying only for immediate needs. Department 
stores enjoy a good trade in seasonable lines, the present weather 
being ideal for spring trade, especially in wearing apparel. 

Those operating as tailors-to-the-trade report that business is 
increasing with the advent of spring. Jobbers of clothing, however, 
report business as only fair. Consumers are buying very sparingly 
in the hope that prices will be reduced to some extent, but the 
medium grades are holding up. Wholesale dealers in boots and 
shoes report some falling off in sales, but prices continue firm. 
Collections are good. 


Trade in dry goods was satisfactory during the earlier part of 
the season. but is now slowing down somewhat. Collections are 
good in the agricultural districts, but in the coal regions there 
is slowness, due to existing conditions, the. season in that line 
having been poor. There has been a reduction of about 33 per cent. 
in staple lines of dry goods. 


CLEVELAND.—Conditions continue fairly good in retail and 
jobbing trades as spring merchandise comes more and more into 
demand. Clothing, cloaks, women’s suits, men’s furnishings, shoes, 
millinery and leather novelties are the main lines of activity, 
aside from food products. Raincoats are in fair demand on account 
of open weather. Prices in practically all commodities mentioned 
are firm. 

Hardware, lumber and other building supplies remain somewhat 
backward. A sharp decline in materials was made this week, 
ranging from 10 per cent. to 15 per cent., with a view to stimu- 
lating construction, but indications for renewed building activities 


are none too favorable. The iron and steel industries show no. 


material change, and, for the most part, are operating short of full 
capacity. Asa general rule, collections are satisfactory. 


TOLEDO.—Retail trade is active and merchants are clearing up 
their stocks in good shape, but apparently buying only for immediate 
needs. This is leaving the wholesale houses temporarily in a rather 
uncertain condition, but there is no lack of confidence as to the future. 

Real estate is moving rapidly, which is stimulating preparation 
for an active summer in home building, but large operations continue 
to await adjustment of prices. Hardware and farm machinery are 
in brisk demand, and auto manufacturers are fast getting back to 
normal production. ) 

Manufacturers of underwear report a very’ light demand, but 
women’s cloaks and suits are finding a ready market. Collections 
are good. 


DETROIT.—Retail business continues satisfactory, and moderate 
weather is favoring the distribution of spring merchandise. Sales 
of wearing apparel for men and women are showing up well, and 
clearance sales have resulted in the movement of large stocks. 
Wholesale orders are principally for immediate needs. Price ad- 
justment and regulation occupies general attention. 

Manufacturing interests are marking time to some extent, but 
the outlook is encouraging for an early renewal of full operation 
and expansion where concerns have already resumed civic output. 
Building is being resumed, and some large contracts under way 
seem to indicate good prospects so soon as settled weather con- 
ditions justify continuous activity. Collections are good. 





Western States 








MINNEAPOLIS.—tTrade in nearly all lines shows an increase 
over the corresponding period last year, and business conditions. 
generally, are satisfactory. Jobbers and manufacturers report 
orders coming in freely for spring delivery, and department stwore 
managers say that business is holding up well. 

Lumber dealers report firm prices and a fair demand, and inili- 
cations are that building operations in the spring will exceed those 
of last year. Deposits and clearings at local banks are heavy, and 
collections are satisfactory. 


ST. PAUL.—Retail sales are good, and jobbers and distributors 
report current shipments exceeding those of this period last year. 
Hardware dealers returned to their shops after a week’s conven- 
tion here and elsewhere, and road sales immediately picked up. 
Business in that line for the month is slightly increased over the 
same month of last year. 

Millinery houses have had a successful spring business. In dry 
goods, notions and wearing apparel, the volume compares favorably 
with last year. Active business is reported in harness and auto- 
mobile accessories. 

It is too early to arrive at any definite conclusions as to what 
fall business, which is being solicited, will be, but dealers are 
showing an inclination to await developments and watch prices. 
Collections are good. 





KANSAS CITY.—wWith inclement weather and considerable pre- 
cipitation, the opening up of spring business has not progressed 
rapidly. Little general change has developed during the past week, 
and distribution continues on a conservative scale. Building oper- 
atings are at a standstill, and in mechanical lines there is con- 
siderable idle labor. The crop outlook is bright, and confidence in 
future betterment is well sustained. 


OMAHA.—The feeling that price revisions are in prospect appears 
to dominate the market here, and purchases in all’lines are for 
immediate needs only. Trade is reaching a volume, however, in 
excess of last year, this feature appearing in all lines, and opinions 
as to the future are optimistic. 

Extensive building operations are looked for and inquiry for 
material is brisk, with some purchases for future delivery being 
made. Labor has not appeared in plentiful quantities on the local 
market, and such labor as is available is promptly absorbed. 


DAVENPORT.—Merchants, as a rule, are very cautious in buying, 
expecting lower prices, and it is stated that some manufacturers 
have been sending out letters to their customers advising them of 
an expected decline, especially in the furniture line, and dealers 
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have been holding off. Collections are prompt, while accommodations 
asked at the banks are considered reasonable and consist mosty 
of short time loans. 





Pacific States 


SEATTLE.—tThe ending of the sympathetic strike in Seattle, 
and the probability of the shipyard strike being a thing of the 
past in the near future, have been of great assistance in restoring 
normal conditions here. As a matter of fact, general business has 
been improving. In the machinery trade, which is so important 
here, dealers report a good deal of business closed. For some time 
past, it has been hard to close contracts, but this difficulty appears 
to be passing. 

There is a growing sentiment among lumber manufacturers that 
nothing is to be gained by delaying purchases any longer. Several 
concerns are making elaborate improvements, and several new plants 
are projected. The lumber trade is improving right along. Orders 
from the East, particularly from the agricultural districts, are of 
large volume. Present indications point to a very large country 
d«mand for all kinds of forest products. It looks very much, how- 
eves, as though the cities will not buy a normal amount of lumber. 
The railroads are in the market for considerable quantities of 
material, mostly for repair and construction work to be done during 
the coming summer. The cargo lumber business is reviving faster 
than many had expected. The rapid decline in transpacific freight 
rates and the activity of exporters in foreign countries is largely 
responsible for the revival of the offshore lumber market. Lumber 
exporters are predicting that by the middle of the year considerable 
quantities of lumber will be moving offshore. 

Statistics just compiled show that the total water shipments of 
lumber from Oregon, Washington and British Columbia during 1918 
were 1,141,164,937 feet, as compared with 1,458,666,511 feet during 
1917. There was a loss of 256,574,209 feet in the water shipments 
to California ; 28,932,309 feet to the offshore domestic markets, and 
a loss of 317,501,564 feet in the foreign field. The only markets 
which took more lumber in 1918 than in 1917 were China, Japan 
and the Philippine Islands. 

Production of lumber here in the Northwest is now just about 
oo a level with orders and shipments. Production is 23 per cent. of 





normal. Shingle production is 50 per cent. of the capacity of the 
mills. Many shingle mills are unable to operate because of the 


searcity of cedar logs. 


SPOKANE.—tTrade, both at retail and wholesale, is generally 
stated to be satisfactory, considering unsettled conditions, lack of 
building operations and a tendency on the part of purchasers to 
buy only for immediate needs, which inevitably results in more 
or less curtailment in the volume of business of jobbers and manu- 
facturers. Country collections are normal. 

With a large acreage of fall sown wheat, and the heaviest snow- 
fali in most grain sections near here in years, the outlook for a 
heavy crop of wheat is most promising. 

Leading saw mills in this district are closed down, as usual at 
this season of the year. The lumber industry continues in an 
unsatisfactory condition, the market, both locally and in outside 
quarters, being stagnant and more or less demoralized, not only 
for lumber, but for box shooks, cedar poles, posts, ete. Prices, 
however, are holding up well, and operators and wholesalers expect 
marked improvement in the demand about the middle of the year. 
Much interest and enthusiasm is being manifested in the 
live stock industry, which is steadily growing in importance, the 
Northwest Live Stock Conference being now in session in this city, 
and the industry is being fostered by leading banking and financial 





institutions. Since its organization, some two years ago, a local 
corporation, formed for the express purpose of aiding and en- 
couraging those engaged in raising stock in this territory, has 


made loans in excess of $3,000,000 on live stock exclusively. 

Pending the readjustment to normal conditions, mine owners 
and operators of mines are playing a waiting game, the situation 
being unfavorable for profitable operation of producing properties, 
owing to labor conditions, high wages and cost of materials and the 
recent slump in prices of the two leading metals produced—lead 
and zinc. Indeed, some of the largest producers in the Cour 
d’Alenes in Idaho have shut down, including the largest producer 
of zine in this entire region. 


PORTLAND.—tThe general trend of business is fairly satisfactory, 
with a good volume of retail trade and wholesale business close 
to normal for this period of: the year, though buying of other than 
staple lines is held down to immediate or early wants. 

The number of unemployed has increased, being estimated at 
12,000 in the State, most of whom are in Portland, but, with their 
previous good wages, they are tiding over the inactive period with- 
out trouble. Measures enacted by the State Legislature for extensive 
road building and reclamation work will furnish employment for 
great numbers of men during the year, and are expected to prevent 
any surplus of idle labor in the State. Shipyard operations are 
confined to completing vessels already under construction, and the 
number of men employed at the plants is being steadily reduced. 


The crop situation in the grain growing sections of eastern 
Oregon has been improved by snowfall, which assured adequate 


protection to fall sown cereals. In western Oregon, the mild, open 
winter has permitted continued outdoor farm work and spring 
plowing- has been begun in some districts. 

The flour mills have ground the quantity of flour called for in 


the latest government export order, and the output of the mills is 
being cut down to the basis of local requirements. The Pacific 
Northwestern purchases are being loaded at this port, and as but 
little more new steel tonnage will be available, further flour exports 
are not expected soon. 

The cataloguing of wool for the government auction sale to be 
held in this city has been completed, and the list totals 1,000,000 
pounds of Pacific Northwestern territory grease wools and 20,000 
pounds of California scoured wools, all of which are required by 
mills in this section. 

The English demand for Oregon hops of the coming crop continues, 
and agents for London firms are offering 30 cents on contract. Only 
a small part of the Oregon and Washingto crop remains unsold. 
The increase in hop acreage in this State is small. 

There is a fair movement in the realty market, mainly in home 
properties, and no improvement in the housing situation. Because 
of the high price of labor and materials, new construction is still 
limited, but builders look for larger operations in the spring. In 
the past month, the permits issued were valued at $372,280, which 
compare with $290,540 for January and $273,540 for February of 
last year. 





Dominion of Canada 





MONTREAL.—The attendance at the wholesale millinery openings 
this week has been noticeably ahead of last year’s, with good result- 
ing sales, a special feature being a great demand for made-up goods. 
Large western buyers continue to frequent the dry goods district, 
endeavoring to make up deficiencies in British deliveries, but general 


country orders are not up to the figures of last year. That anti- 
cipations of value readjustments are becoming more strongly 


pronounced is evidenced by the fact that mill agents representing 
manufacturers of silks, woolens, etc., report numerous cancellations 
of orders, more particularly from smaller jobbers and manufacturers 
of ladies’ wear, and a considerable amount of friction is likely to 
develop in consequence. Buyers returning from American market 
centers report that the majority of large department stores are 
refraining from making. any commitments for the future, more 
particularly in textiles. Retailers continue to report a good business, 
the volume of sales in men’s furnishings and clothing being very 
gratifying. 

Manufacturers of boots and shoes are pretty well through the 
spring run, and the aggregate of output is said to be rather better 
than first calculated. Leather values show no signs of sagging, and 
there is little expectation of cheaper footwear in the near future. 
The high prices for furs are exercising a restraining influence on 
orders. In this connection, it is reported that as high as $2.50 
has been paid for muskrat skins, goods which could be bought not 
so many years ago for less than a tenth of the figure quoted. 

In groceries, trade is of a normal character, with no noteworthy 
variations in values. Some cutting is repoxted in soap prices, but 
standard brands of laundry bar are steadily held at $7.75 a box. 
The Lenten season has naturally curtailed the demand for cured 
meats, but there is no relief from the exorbitant figures so long 
prevailing. 

Business in lumber has picked up a little, but, in general, 
structural material business is of a slow order. It is estimated 
that the winter cut of lumber will not be more than 60 per cent. of 
normal. General collections are excellent. 


QUEBEC.—tTrade conditions have been normal, with exception- 
ally fine weather, and the general tendency toward improving con- 
ditions is becoming more noticeable. No exceptional features are 
recorded in the leather and tannery district. Lumber operations 
continue satisfactory. Collections throughout the district are 
about fair, on the whole. 


TORONTO.—While progress is slow, the tendency is toward a 
steady and general revival in business as the spring season advances. 
A spirit of hopefulness and optimism, tempered by cautiousness, 
generally describes the present situation. 

In wholesale dry goods, considerable business is being picked up, 
though merchants are far from being confronted by empty shelves, 
and they are not disposed to largely increase their present stocks. 
Prices in staple goods are not giving any signs of coming down, 
and in some few cases are even going up. 

The numbers of unemployed have steadily increased in the past 
few weeks. Against this, is to be set the fact that on every hand 
there are evidences of preparations afoot which will open many 
avenues of employment. As regards outdoor occupations, the signs 
are for a great revival in the building industries. In every desirable 
residential section of the city where vacant land is available, ex- 
cavation work for the foundations of new dwellings, stores or 
factories is already in progress. Returns of permits issued by the 
City Architect’s Department for the month of February show an 
increase of between 200 and 300 per cent. over the same month 
last year. Much of this work is already in hand. Private enterprise 
is also active in a policy of preparedness for the resumption of 
manufacturing along lines interrupted by the war. 


WINNIPEG.—Wholesalers of hardware, dry goods, boots and shoes, 


ete., report business good, compared with recent months, but collec- 
tions are slow. Orders are coming in in fair volume, but these are 
mostly small. Retailers in Winnipeg report business well up to 


the average of the last four years, with those affected by the building 
trades finding things good on account of a certain amount of 
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activity in construction. The shortage of habitable houses in 
Winnipeg and the West is being closely watched by the trade. 


MOOSE JAW.—Wholesalers in most lines report business well up 

to the average, with a slight improvement in collections. Owing 
to a‘decided drop in temperature, retailers have been successful 
during the past week or more in disposing of considerable heavy 
wearing apparel, which it was believed would have to be carried 
over until next fall. 
‘ Bank clearings for Moose Jaw City show a steady increase over 
last year. There have been a number of large farm and town 
property sales put through within a two weeks’ period. As yet, 
there appears to have been practically no unemployment. On the 
whole, prospects are considered quite eneouraging. 


VANCOUVER.—Wholesale and retail houses report the volume of 
business as comparing favorably with the high standard of the 
Same period last year. There is a marked tendency to buy for 
immediate needs only, however, owing to uncertainty of future 
prices. 

The lumber industry still reports a searcity of orders, but. there 
is an optimistic feeling as regards the future. The pulp and paper 
industry is in a flourishing condition, and the output last year was 
a record for the Province. Owing to the unsettled state of labor, 
there is a hesitancy to invest in the development of new enter- 
prises, and an increase in the number of unemployed is reported. 

A most gratifying feature is the small number of business failures. 
Collections remain good. 





January Foreign Commerce Analyzed 





The usual monthly statement of the foreign trade of the United 
States was completed this week by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce. The imports and 
exports by great groups during the month of January, 1919, and 
the seven months ended January, 1919, are presented in the follow- 
ing statement, last three figures being omitted: 


GROUPS. -—Month of ep —~ -—T mos. cisinea Jan.—, 

Imports 1919. 918. 1919. 1918. 
Crude materials for mfg. $77,778 $9 9,355 $660,598 $691,021 
Foodstuffs. crude, and 


food animals.......... 28,437 39,890 190,347 228,829 
Foodstuffs partly or.w holly — 

manufactured ........ 28,597 24,319 195,079 173,770 
Mfrs. for further mfg... 42,752 40,531 40,138 305,026 
Mfrs. ready for consump’n 34,332 28,629 240,451 222,531 
Miscellaneous .......... 1,115 1,215 6,698 12,414 





Total imports....... $213,013 $233,942 $1,698,314 $1,633,593 


E.wrports. 
Crude materials for mfg. $137,758 $85,528 $670,005 $562,092 
Foodstuffs, crude, and 








food animals.......... 48,579 24,159 416,484 219,491 
Foodstuffs partly or wholly . 
manufactured ........ 143,114 83,298 786,366 474,433 
Mfrs. for further. mfg... 86,450 110,539 584,920 757,180 
Mfrs. ready for consump’n 194,458 189,774 1,266,843 1,378,190 
Miscellaneous .......... 1,503 3,053 9,921 18,276 
Total dom. eee $611, 865 $496, 354 $3,734,542 $3,409,665 
Foreign mdse. exported. 11 8,442 63,383 40,616 
Total exports....... $622,910 $504, 797 $3, 797, 925 $3,450,282 


Exports of principal items under the heading “Miscellaneous” for 
January, 1919, were: Horses, $69,008; mules, $49,675, and seeds, 
$1,345,250 ; and for the seven months ended January, 1919: Horses, 
$4,112,649; mules, $1,912,376, and seeds, $3,665,373. 

Total values of merchandise imported from and exported to each.of 
the principal grand divisions during January and the seven months 
ended January, 1919, compared with corresponding periods of the 
preceding year, follow, with last three figures omitted : 

Imports from: 

= a of Jan, -—7 mos. ended Jan.—, 








xrand Divisions— 1919. 1918. 1919. 1918. 
Ee re ee $21,816 $25,621 $157,786 $255,042 
North America.... 87.765 69,986 566, 291 490.689 
South America..... 36,042 58,849 337,344 317,898 
cara ho eo 47,309 60,889 475,416 461,732 
SIAR SS Tete aes oe 18.307 7,927 123,270 70,654 
FFE PS 1,771 10,667 38,273 37,575 

- RE Tose $213,013 $233,942 $1,698,314 $1,633,593 
Exports to: ° 


Grand Divisions— 








Re en hed ie Se $370,479 $334,026 $2,340,881 $2,177,854 
North America..... 101,412 85,919 802,728 698,076 
South America..... 52.026 21,970 216,356 198,044 
TGR CA ne 62,334 43,675 280,308 263,560 
SE Sieve wswce's 27.445 13, 897 113,465 77,313 
SL: Mets ww Dawe ee 9,211 5,306 44,235 35,431 

ES «Maa ete Ba $622,910 $504,797 $3,797,925 $3,450,282 





A substantial increase in George W. Helme Company’s earnings 
for 1918 as compared with those of 1917 is shown in a report just 
published. The report shows net earnings, after all charges and 
Federal taxes, of $1,074,702, equivalent to $19.86 a share, against 
net earnings of $917,971, or $15.94 a share in 1917. 


Agreements having been made with the postal administrations of 
Colombia and Peru, the maximum weight applicable to parcel post 
packages exchanged between those countries and the United States 
will be 10 kilograms (22 pounds), instead of 5 kilograms (11 
pounds), as heretofore, effective March 1, 1919, the postage rate to 
remain at 12 cents a pound or fraction of a pound. 


BUSINESS MORTALITY IN FEBRUARY 


Commercial Defaults Continue Remarkably Few 
in Number—Liabilities Still Moderate 








While varied and far-reaching changes in business 
have occurred during the nearly four months that have 
elapsed since the signing of the armistice, no reflec- 
tion of the readjustment which is everywhere in prog- 
ress yet appears in the insolvency statistics. Following 
January’s remarkably favorable éxhibit, commercial de- 
faults in the shorter month of February disclose further 
reduction, numbering only 602 in the United States 
and supplying $11,489,183 of liabilities, exclusive of re- 
ceiverships of three traction, light and power companies 
in the South, involving upwards of $20,000,000. With 
these bankruptcies eliminated, the February failures 
contrast with 673 in January for $10,736,398 and 980 
reverses for $12,829,182 in February of 1918, when the 
showing was considered highly gratifying. Although the 
February indebtedness is some $750,000 above that of 
January, it is less than any other month since last August 
and is the lightest of any February back to 1907, while 
the number of insolvencies is not only 71 below that of 
January, but is the smallest of any February on record. 
Comparing with the 2,278 defaults for $32,404,630 of Feb- 
ruary, 1915—the top point for the period—the numerical 
decrease is 1,676, or 73.6 per cent., and the contraction in 
amount $20,915,447, or 64.5 per cent. 

The following table shows the total number and the trtal amount 


of liabilities of commercial failures by months during recent years, 
the manufacturing and trading classes being stated separately: 


































































































Manufacturing 
Number Liabilities 
1919. 1918. 1917. 1916. 1919. 1918. 1917. 
Januarr.. 180 299 361 417 $5,125,067 $9,t 4,710 $6,368,50: 
February. 161 255 262 418 5,158,233 4,232.56 5.662,95: 
March ... ... 2308 S814 408 -ccc.ee. 5,201,447 8,050, 
April 212 281 A gh date me 7,067,268 5,993,875 
May..... 248 343 384 = .ccccces 4,340,250 4,939,747 
June..... coe SOR SSG - Bee-  eeseveces 4,697,733 9,425,189 
July ..... ooo SO SIB BBB _ cecccces 4,462,265 5,845,584 
August. cas mae Gee GL © ele db Gide 3,276,753 »690,69 
September ode. aan va. > Gane wees * 8,522,925 5,714,051 
October.. ... 195 311 285 pe oss bun 6,744,940 6,076,970 
|... Sa! ae | 6 errr 8,783,58 7,293,649 
December. ... 205 3090 323 ......... 6,497,257 6,481,646 
Trading 

January . 438 801 1.124 1.494 $4,340,455 $6,325,652 
February . 3884 663 841 1.184 3,647,513 6,640,086 
eee... coe Gee Gi Ree .- &e eccede 6,298,165 
April ee Gee. Gam > See. we cesuve 4,940,862 
May ..... Sen. See eee. hc Bowe Se 3,853,095 
June... 508 799 4,225,484 
> ae coe.) Ce Be ee ge eeéaus 3,629,182 
August... ... 465 748 OOT 3 ........ 3,828,93 
September. --- 445 658 786 es eeeeee 5,706,635 
October... 6a 406 722 ee .etencase 3,538,936 
November. ... 341 608 820 .} ........ 4,506,156 
December. ... 417 G8G- STBx~ ..csccae 4,417,787 





All Commercial 


673 1,178 1,540 2.009 $10,736,398 $19, 278,787 $1 
602 980 1,165 1,688 11, errr 183 12,829,1':2 
«. 1,14 2 1,690 7 


January .. 
February. 
March . 





arc , 1, 32 7 . se 1, OTs a8i 
April LF Ft Sa 14,271,849 
ea ese 880 1,296 1,482 Focecsee’ Seen 
Jume;.... 804 1,186 1,227 «. ..... 10,606,741 
ee ove 486 1,487 1.207 oe cece 9,789,572 
August. --. 720 1,149 1,394 7,984,760 
Sepbember. --. 674 963 1,154 TTrTTrToe ll 
October .. ... 660 1,082 1,249 coccccce | Janeeeeee 
November 570 981 1,251 sccceesee 13,815,166 
December 683 1,055 1,252 12,249,483 1 





Of the 602 failures for $11,489,183 in February, 161 for $5,158,233 
were in manufacturing lines; 384 for $3,647,513 in trading occu- 
pations, and 57, with an indebtedness of $2,683,437, among agents, 
brokers and other concerns not properly included in either of the 
two leading divisions. The manufacturing reverses contrast with 
180 for $5,125,067 in January, and with 255 for $4,232,561 in Feb- 
ruary of 1918. It thus appears that the February manufacturing 
liabilities slightly exceed those of January and are also $925,000 
larger than in February, 1918; yet, with the latter exception, they 
are the lightest of any February since 1907, while the number 
is not only moderately less than in January, but is the smallest on 
record for February, aside from the 153 such defaults reported in 
1899. An even more strikingly favorable exhibit is made by the 
trading insolvencies, which compare with 438 for $4,340,455 in 
January and 663 for $6,640,086 in February of 1918 and which 
are, in fact, less in number than in any previous February, with 
an indebtedness that has only once been smaller in February— 
namely, the $3,566,881 of 1906. The class embracing agents, brok- 
ers, etc., also makes a good showing; while the 57 such failures 
for. $2,683,437 disclose increases in both number and amount over 
January, and though the liabilities are larger than in February, 
1918, and 1916 of recent years, the number is the amatiqet for the 
month since 1913. 

With 21 defaults for $100,000 or more in each case, exclusive of 
the three traction, light and power receiverships in the South, the 
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. FAILURES BY BRANCHES OF BUSINESS—FEBRUARY, 1919 
NUMBER. LIABILITIES | AVEI- 
MANUFACTURERS. : _ AGH. 
1919. 1918. 1917. 1916. 1915. 1919. 1918. 1917. | 1916. 2 57 bi 
pete: 3 NS K Bee § eZ 7 773,819 $40,412 $32,126 $333,927 $60,762 257,9: 
ron, Foundries gaa 19 13 | 13 20 27 1°395'326 427,705 416,655 277,160 833,048 68,175 
Wool a oe - i 1 at 3 2 8 weet weieebe ce 39.537 157,525 88,116 35,000 
Cott —g ees oe . 2 4 | 3 4 3 28,012 146,488 9,316 614,288 28,680 14,006 
L tay Cc —~- e ry ceed 12 26 | 41 35 37 170,585 455,010 325,289 1,151,062 1,015,505 14,215 
Clothing nd. Milli , 23 32 | 30 52 103 178,730 364,916 438,172 356,115 1,488,912 : 7,771 
Hat rf a d oo" 3 2 | 3 5 17 83,500 11,322 25,015 141,181 149,580 27, 833 
Chi " ay ey ore 4 4 | 4 4 2 133,613 48,619 73,044 10,835 14,120 33,403 
P Se nd Oil sepa eget 2 1 | 1 2 6 11,500 5,000 38,000 68,320 653,266 5,750 
Printing and Engraving... 6 13 | 10 20 27 44,200 103, 867 103,663 92,542 713,027 7, 367 
Milli ~y nd B Seb... pet 9 25 | 26 45 44 151,356 202,511 94,027 = 377 354,715 16,817 
caaie. Geen me BP teh 3 7 | 3 16 7 99,797 109,520 4,831 ,748 12,583 33,266 
Lia “ aT. i xan 2 Dd | 10 10 14 6,800 100,634 50,120 968. 665 530,919 3,400 
Glass, Barth cnrety Bri 6 8 | ~ 11 s 101,185 45,415 646,048 316,435 222,476 16,864 
‘ther spigot ’ 66 112 | 105 188 215 2,044,810 2,171,142 3,367,112 2.241.036 3,480,637 30,982 
Total Manufacturing 161 255 262 418 525 $5,158,233 | $4,232,561 $5,662,955 $7,227,216 | 89,646,346 $32,039 
General —. 6 59 114 171 307 $695,967 $305,419 $905,085 $1,445,656 $2,864,212 $11,225 
Groceries, Meat and Fish. 90 177 279 304 327. 774,245 807,508 1,004,413 1,249,939 1,226,385 8,603 
Hotels and Restaurants. . 23 33 35 55 SO 65,310 756,494 386,527 478,102 336,398 2,839 
Liquors and Tobacco..... 24 43 52 90 143 97,900 254,38 195,865 381,227 1,603,517 4,079 
Clothing and Furnishing. . 29 68 62 106 191 165,039 513,360 549,417 1,143,765 1,774,480 », 691 
Dry Goods and Carpets.. 20 37 40 74 122 226,236 2,047,223 732,520 924,918 Re (40,126 11,312 
Shoes, Rubbers and Trunk 14 17 28 47 54 281,925 68,196 ‘161,567 271,209 356,050 20,138 
Furniture and Crockery. . 9 15 21 36 54 112,207 148,815 146,342 332,255 2,059,118 12,467 
Hardware, Stoves and To 9 15 16 47 52 240,000 127,331 152,425 694,249 634,365 26,667 
Chemicals and aaa 20 32 35 43 55 74,504 176,755 195,250 220,116 237,630 3,725 
Paints and Oils......... 4 : 10 2 7 314,000 6,820 583,366 6,400 _43,909 78,500 
ewelry and Clocks...... 9 27 36 37 67 73,667 382,242 272,315 187,985 953,685 8,185 
ks and Papers....... 3 6 : 9 7 7,800 5,1 26,420 100,306 61,414 2,600 
ate, Fors ond Gloves... 2 3 6 16 9,800 6.610 13.464 32.662 204,119 4.900 
Pt We ntccbeansoet~ee < ° 66 128 106 159 181 508,913 1,023,750 980,336 1,721,425 2,422,060 7,711 
38 56: s 1,186 | 1,663 $3,647,513 | $6,640,086] $6,305,312 $9,190,214 | $16,117,468 $9,499 
PR om A, ay nly S83 7 oa 62 84 90 ”2'683,437 1,956,535 4.649.616 | 2,326,735 6.640.816 47,078 
Total Commercial...... 602 980 | 1,165 | 1,688 | 2,278 |} $11,489,183 | $12,829,182 | $16,617,883 | $18,744,165 a8. 404,630 $19,085 
Traction, Light & Power.. 3 ae jake ain vege DEG | xs 000000 ods aaiieed Ween Sa! wece kate wih icawiet .. .ebaeus 











large failures in February compare with 19 similar 


month of 1918, while the liabilities are 


respectively. 
unusual size, 
was 27 


last-year and 1917, 


ruary of 1918, the 


present average is, 


series of years. 


In February of 1917, 


February's 


and 


in 1915, 


such 


LARGE AND SMALL FAILURES—FEBRUARY. 


























































































































Total 

No. Liabilities. 
1919 161 $5,1 58, 233 
1918 255 4,232,561 
1917 262 ~=«COs, + 955 
1916 418 7,227,216 
1915 525 9,646,346 
1914 374 6,335,413 
1913 340 14,172,504 
1912 387 11,245,116 
1911 285 5,336,597 
1910 263 12,821,996 
1909. 231 # 8,161,384 
1908 893 12,011,375 
1907 213 4,369,883 
1906. 223 4,653,832 
1905.. 234 3,826,854 
1904... 223 3,826,935 
1903 230 4 §=3,876,951 
1919.. 384 $3,647,513 
1918 66 6,640,086 
1917 841 6,305,312 
1916 1,186 9,190,214 
1915.. 1,663 16,117,468 
1914.. 1,068 11,879,463 
1913. 1,064 13,368,418 
1912.. 1,092 8,792,306 
1911.. 871 10,010,117 
1910.. 774 6,438,345 
1909.. 841 6,310,597 
1908. 1,175 8,672,143 
1907 688 5,452,969 

1906.. 685 3,566,88 
1905.. 749 5.418,983 

1904. 734 5,289,8¢ 
1903. 734 4,582,704 
Ot a oo $11,489,183 
1917 1,165 16,617,883 
1916. 1,688 18,744,165 
1915 2,278 32,404,630 
1914. 1,505 22,354,193 
1913.. 1,454 28,141,258 
1912. 1,539 21,477,923 
1911.. 1,198 17,086,471 
1910. 1,067 27,434,829 
1909 1,105 16,734,813 
1908.. 1,621 27,064,571 

907 92 . 77 
1904.. 2,553 
1903.. 1,080 10,907,454 





Manufacturing. 
—$100 
No. ’ Lia bilitie es. 
11 $3,034,162 
y 1 460,704 
10 ‘570,257 
17 3,987,549 
16 3,885,415 
14 2,388,126 
12 10,756,355 
16 6,083,327 
13 2,870,490 
13 9,511,000 
3 5,520,000 
21 7,557,311 
10 2,366,072 
9 2,768,014 
8 1,467,380 
7 1,416,900 
7 1,351,007 
Trading. 
3 $500,000 
3 2,423,282 
4 1,168,685 
6 899,307 
17 4,449,490 
11 4,369,803 
9 6,290,242 
7 1,096,676 
9 3,851,017 
4 1,067,827 
1,764,000 
7 1,075,000 
6 1,419,148 
1 00,000 
7 1,339,404 
5 25,395 
3 802,322 


000 & More— —Under $100,000— 
Liabilities Average 














All Commercial. 


















defaults 
Excepting 


aside from 
When 


the total 
In Feb- 
smaller failures was 961 
the amount $7,528,932, the average consequently being $7,834. The 
in fact, the highest for the month in a long 


reverses in that 
$5,546,292 and $5,300,250, 
there were 21 insolvencies of 
involving $8,825,678 altogether; in 1916, the number 
and the amount $6,239,356, 
numbered 36 and supplied $13,894,005 of indebtedness. 
large failures are the smallest in 
number for the period since 1910, while the liabilities, 
those of 1918, are less than in any February back to 1907. 
the reverses of exceptional magnitude are eliminated, there remain 
581 insolvencies for less than $100,000 in each instance, 
sum of these being $5,942,891, or an average of $10,229. 
number of the 


and 


$2,124, O71 $14,160 
85 


of liabilities. 


in 1916, 


Canadian Defaults Still Moderate 


paring with February 
larger reductions are’ shown. 
given herewith for a series of years: 
-—Manufac’g—~ 


No. Liabilities. 
19 $1,135, ,419 


























17 "85 
24 914006 
39 37,363 
65 4,094,603 
54 1,117,396 
32 = 928'832 
28 197,394 
27 100,365 
25 969613 

37 274,226 








Maintenance of a remarkably moderate business mortality in the 
Dominion of Canada is reflected in the insolvency 
February, which discloses only 63 commercial reverses for $1,503,538 
These figures contrast with 80 defaults for $1,551,888 
in February of last year, 115 for $2,014,417 in 1917 and 207 failures 
when the amount involved exceeded $3,000,000. 


statement for 


Com- 


of 1915—the high point for the period—much 
The February figures in detail are 



































—Tra a -—Other Com’! Total All— 
Pos Linbil tes. N No. Liabilities. ‘No. Liabilities. 
39 $333,745 5 $34, 63 $1,503,538 
60 B38 so8 3 159,210 80 1,551,888 
83 638,308 462103 115 2°014.417 
155 1,795,380 13 700,729 207 3'033.472 
193 1,716,697 12 1,595,104 270 7'406.404 
169 2'384°729 4 ° 23'945 227 3'526,070 
102 "686.387 4 79500 138 1,694,719 
108 45114384 7 14,200 143 ‘663,028 
78 450239 3 10.000 108 560,604 
115 800154 2 19'300 142 1,789,067 
117 765348 2 20.000 156 1.059.574 












































2 1,26 
2,092,698 30° ° : ° 
ae RR Increase in New Enterprises Continues 
5,760,931 11,319 
et eH coasa Although business, generally, continues subject to the uncertain- 
5.161.789 13199 ~+&2‘ties attendant upon transition from a war to a peace footing, the 
ee rare record of charters filed during February points to an increasing 
2°64 "384 1158” interest in new enterprises and further emphasizes the trend ap- 
4,454,064 97 - parent in January. Papers filed in the Eastern States for com- 
Het Het a8i2 panies with a capital of $1,000,000 or greater during the month 
2,359,474 10,44, involved $221,175,000, compared with $120,650,000 in the corre- 
sole Btn aa ’an” sponding month of 1918, according to The Journal of Commerce. 
‘ The aggregate is less than that reported for January, but the 
proportionate gain over the 1918 figures is considerably larger, not- 
$3,147,513 $8,261 Withstanding the firmer condition of money as the new Federal loan 
4,216,804 6,389 approaches and the dominant influence of the Government’s financial 
5,186, wt p+ 1 requirements. The grand total of all companies incorporated last 
11,667,978 7,088 month with a capital of $100,000 or greater, covering all the prin- 
sore ire gtgg «cipal States, was $323,635,000, against $182,183,000 in February, 
7,695,630 7,093 1918, an increase of $141,452,000. 
sare nee 7.148 The following are the comparative figures, compiled by The Jour- 
4,646,597 5.571 nal of Commerce, of companies incorporated in the Eastern States 
aer'aes 6,538 during the last three years with an authorized capital of $1,000,000 
3,466,881 5,068 OF more: 
4,074,57 5,491 1919. 1918. q. 
3’ 780" see 6,261 January .......... $327, 665. 000 $209,285,000 
en 5,171 as rey Tee 221,17 pty eye 
OD6 eh be 6 ee @ Bos » Aedes us 128,620,000 
EE eh the oes ares s cise bas 169,375,000 
‘e PT i: vadieskeetad, . 7! Cee ees 213,372,500 
$5,942, et ~~ "aeideadea iat 7? cae 144,400,000 
7 , 
ee eo acoces, aN Boe 90,725,00 
75a3 August ........2. seeveee due 77,975,000 
8/211 oe coe eeces cee ceccece Ly ak oot 
8,131 CTODEr 2... severe somes eeeee ,090, 
7,596 November ...... : .a's , 94,350,000 
ye CO eae cteceh eb aes 68,200,000 
»656 a 
oo PE oc Ree hoes Wate ne woke $1,507,542.500  $3,693,.243,700 
qa 
6,333 The third issue of the 5 3 per cent. farm loan of the Liberty Joint 
$220 Stock Land Bank is being offered at 102 and interest by Bonbright 
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READJUSTMENT ‘OF PRICES CONTINUES 


Fifth Consecutive Monthly Recession in Dun’s 
Index Number of Wholesale Quotations 








Continuance of commodity price deflation finds reflection 
in DuN’s Index Number of wholesale quotations, which was 
$217.037 on March 1, 1919. While this figure is only 1.4 
per cent. below the $220.050 of a month earlier, it is 5.7 
per cent. under the $230.146 of January 1 last and marks 
the fifth consecutive monthly recession. More than. this, 
the present index number discloses-a decline of 6.9 per cent. 
from the $233.227 of October 1, 1918—the high point of the 
war period—and is lower, in fact, than at any date since 
September 1, 1917. Comparing with the $227.977 of 
March 1, 1918, a reduction of 4.8 per cent. is shown, but as 
contrasted with the $120.740 of August 1, 1914, an increase 
of 79.8 per cent. appears. 

Unlike the previous month’s compilation, which registered down- 
ward revisions in every instance, the March 1 index number shows 
advances in three of its seven divisions. The groups attaining 
higher levels on that date than on February 1 were those .em- 
bracing meat, ‘“‘other food” and miscellaneous, but in no case was 
the rise important and the recession of 7.2 per cent. in dairy and 
garden products alone was sufficient to carry the total of all classes 
to a lower basis. Next to dairy and garden articles, clothing re- 
flected the largest readjustment, with a decline of 4.2 per cent., and 
metals yielded 1.3 per cent., but in breadstuffs, the change was 
trifling. From the high mark of October 1 last, all of the seven 
divisions into which the index number is separated disclose reduction, 
excepting “other food,’’ and only that class and miscellaneous were 
higher on March 1 of this year than on the same date last year. 

Monthly comparisons of DuN’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ 3 3 3 $ 3 $ $ 


RECORD FEBRUARY BANK CLEARINGS 


Majority of Leading Cities Report Sharp Gains 
Over Same Month in All Former Years 





All things considered, bank clearings in the United States 
made a remarkably satsifactory exhibit for February, 
the total, according to the statement prepared by DuN’s 
REVIEW, which includes returns from 132 leading cities, 
amounting to $25,559,878,342, an increase of 16.5 per cent. 
over the same month last year and of 19.2 per cent. as com- 
pared with the corresponding month in 1917. 

New York City reports gains of 15.8 and 10.9 per cent 
tively, as contrasted with the same month in the two immediately 
preceding years, while the aggregate of the cities outside the 
metropolis is 17.5 per cent. larger than last year and 31.4 per cent. 
in excess of February, 1917. In spite of the fact that commodity 
prices are lower than at this time last year and that the process of 
readjustment to a peace basis has caused some interruption to busi- 
ness, every section into which the statement is divided displays 
more or less improvement. 

Figures in detail, with the daily average 
months, are given below for three years: 

FEBRUARY: 1919. 1918. 1917. 


.. Tespec- 


of bank clearings by 














N. Eng’d $1,250,889,025 $1,104,095,306+13.3 $1,059,639,065+18.0 
Middle... 2,189,362,244 1,726,884,502+ 26.8 1,786,771,663+ 22.5 
So. Atl'c 866,789, 836 632,649, 061 +37.0 436,919,077+ 98.4 
South’n... 1,361,726,961 1,250,997,310+ 8.8 999,939,127+ 36.2 
C’l West 3,237,925,695 2,778, 206,164 +16.6 2,695,093, 322+ 20.1 
Western.. 1,482,705,159 1,384,263,899+ 7.1 1,009, 246,801 +46.9 
Pacific.... 976,226,910 797,685,940 422.4 665,459,508 4+ 46.7 

Total... .$11,365,625,830 $9, 674, 782,182+417.5 $8,653,068,563+4 31.4 
N.Y.City 14,194,252,512 12,2 59,356, 054+15.8 12,794,087,244+10.9 

U. 8....$25,559,878,342 $21,934,138,236 416.5 $21,447,155,807+19.2 


Average Daily: \ 
January... $1,235,342,000 $1,010,223,000+ 22,3 $977,393,000+ 26,4 
February.. $1,161,812,000 $992,461,000+17.1 $970,150,000+ 19.2 
New England reports gains of 13.3 and 18.0 per cent. over Febru- 
ary, 1918 and 1917, mainly as a result of the improvement at 
Boston, New Bedford and New Haven, which more than offset con- 
traction at some other points. The figures in detail follow: 





taped - 1919. 1918. 1917. 

ila ns nels ad dig oe $952,555, 761 $905,645,434 
Speineteia, "Mass....... 13,338,243 13,588,474 14,550,828 

Wa tn ccddeoedecds 12,159,313 12,851,246 14,545,229 
Fall River...... aivaeees 6,649,725 8,029,255 5,889,582 
New Bedford.......... 7,077,369 6,959,001 6,033,177 
Sn. Ciegtieasecese 3,840,071 4,700,000 4,151,431 
Holyoke .......-+esees8> 2,396,095 2,679,227 3,365,028 
Providence .........--- 37,404,600 40,811,900 37,859,600 
Portland, Me. Soccceese 9,800,000 9,390,05 10,029,176 
Hartford ..........- 26,741,403 27,998,165 30,050,623 
New Haven........... 19,912,813 17,655,123 18,711,357 
Waterbury ..........-- 6,320,900 6,887,100 8,807,600 





1916, Jan. 1.. 27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
Feb. 1., 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400°19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 

1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 °33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40 745 28.413 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24,155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 

1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep au d ‘various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





The annual report of the American Bank Note Company for 1918 
shows profits of manufacturing and commercial business, after 
deduction of all expenses, including Federal taxes, of $1,334,760, 
against $938,907 for the preceding year. An increase of $20,000 
was made in depreciation right off, which was raised to $176,- 
971, and total income after all charges was $1,217,221, against 
$824,063 in 1917. 

J. P. Morgan & Co., as sinking fund trustees, have drawn 
$1,918,000 United States Steel Corporation 10 to 60 year 5 per 
cent. sinking fund gold bends for redemption on May 1, 1919. 
On April 1, 1913, $186,827,000 bonds were outstanding. Since 
then seven drawings, including the present one, have been held, 
and the aggregate amount of bonds drawn is $10,580,000. 





New England........ $1,250,889,025 $1,104,095,306 $1,059,639,065 

With substantial gains at Philadelphia, Pittsburgh, Buffalo, 
Rochester, Wilmington, Wheeling and some other cities, the Middle 
Atlantic States make quite a favorable comparison with former 
years, there being a gain in the total of all points of 26.8 per cent. 
over last year and of 22.5 per cent. compared with two years ago. 
The figures in detail follow: 

FEBRUARY : 1919. 1918. 1917. 
Philadelphia .......... $1, ~ 57,113,912 $1,223,305,964 $1, 251, 517,407 


Pittsburgh .....-.-++++% 87,296,585 260,712,564 299,862,266 

ey eeoereereeeeeeee “4 766, 247 13,477,123 “13 476,464 
Read ecccccceccccce 8,526,692 8,729,864 9,671,273 
Wilkes- rre eeeeeveeenve 8,000,000 6, 900, 000 6, 900, 000 


Harrisburg eeeeeeeeee 11, 648,343 7, 632, 855 








Lan neeedeesecee 8,900,000 9,613,112 8,563,756 
Seer wre eeneness 4.507.777 4,197,644 4,207,015 
Erie eeevreeeveeeeeeeee# 7,481,057 6,880,176 6,217,289 
Greensbd es ceccecococe 3,560,646 3,992,139 3,377,691 
Cheetah cccccseccosece 5,410,709 4,404,096 4,835,465 
Beaver Co., Pa. eeeseee 2,343,167 2 345,903 2,533,495 
Fran eee6besdeoees 1,603,463 1,631,600 1,848,301 
BuMale cccccccccccccce 78,262,644 76,677,907 64,522,057 
Albany eeeeeeeer eee eee 16,641,304 18,469,553 20,790,373 
— eeeeeereeeere 30,501,263 25,428, 750 25,923,565 
ansesecbecoes 13,122,913 a git > AS Cay ane 
idétonbous 3,095,044 3,305, 90€ 3, ‘ 

Binghamton «. eee deeses 9,685,239 9, i oa yt = 
eeeevevee 12,695,239 10, 56 ov y : S 

Wain i i et 14,200,000 13,557,215 13,141,765 





Middle ........eece+ $2,189,362,244 $1,726,884,502 $1,786,771,663 
Gratifying improvement continues to appear at many leading 
cities in the South Atlantic States, among them Baltimore, Washing- 
ton, Richmond, Atlanta and Jacksonville, and the aggregate of all 
points shows increases of 37.0 and 98.4 per cent., respectively, as 
compared with February, 1918 and 1917. The figures in detail 








follow : 
FEBRUARY: 1919. 1918. 1917. 
ee 293,572,686 $157, 083,714 $163,727,533 
Washington eeeeeveeeeee $ 55,829, 808 46,4 12, 339 38,188,030 
Richmond eseeeeeesese 192,705,000 144,446,264 87, 185, 593 
a 32°371,903 29’ 200,253 19,402,797 ° 
Wilm ee Giacsee 3.271.869 3,486,219 1,950,928 
Charl a eset 12'100,000 12,667,344 9 289,690 
Columbia ........+..-- 7,717,900 7,687,206 4,125,848 
Savannah ...........-. 23; 270,683 27,979,591 18,754,316 
Atlanta ..cccccceseces 193, "287, 000 170,166,666 86,008,566 
noe ih cokusie’ 10,739,380 12°565.709 6,993,851 
RAS peep 5, 915.019 *8'679,011 5.067.801 
Columbus, Ga......... 849,281 2,853,756 1,291,925 
Jacksonville ........-- 33° 768,210 18.100,000 Begin ice 
South Atlantic....... _ $866,789,836  $632,649,06%  $436,919,077 


* Not included in totals. 
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Numerous cities in the South, notably St. Louis, New Orleans, 
Memphis, Nashville, Chattanooga and Birmingham, report good gains 
over earlier years, and the total for the entire section is 8.5 per 
cent. larger than last year and 36.2 per cent. in excess of two years 
ago. The figures in detail follow: 











FEBRUARY : 1919. 1918. 1917. 
Re SME a weccvceccts $567,244,948 $545,174, 750 $472,390,212 
New Orleans........... 215,296,592 197,660,324 132,448,173 
BMUNEUEED coccccccceecs 82,835,184 87,711,007 86,600, 770 
Dy csceeset Gees . 65,477,000 62,258,000 39,072,000 
De acase oe eos 6 oh 55,900,000 50,318,941 35,213,169 
Chattanooga .......... 19,118,639 16,778,678 13,431,774 
BRIOEEVEEN® ccccccccccees 10,059,546 10,420,530 8,677,732 
Birmingham .......... 46,397,602 14,595,063 11,831,628 
Odile ...ccccccee cove 6,148,999 5,809,681 5,176,993 
ol ae Ce ee . 57,680,811 55,625,041 48,625,278 
Galveston ...ccccccces 16,135,086 19,678,002 17,632,106 
De Wee vccacedsucs 72,078,347 57,304,055 41,703,098 
tn in ceeneees bmn 37,289,123 27,229,650 22,109,770 
DEO ccccccccsces 5,976,950 4,793,049 4,117,588 
Vicksburg ......-e.8 se 1,471,000 1,673,000 1,138,000 
Oklahoma ............ 35,736,259 33,807,715 20,945,700 
DE?  eeavissecsece 11,520,000 8,615,880 5,100,000 
OE Be te uns beeéee ; 36,021,855 31,640,035 22,033,000 
Little Rock......... See 19,339,020 19,903,909 11,692,136 
SoutherM ...cccccces $1,361,726,961 $1,250,997,310 $999 939,127 


The prevalence of generally favorable conditions in the Central 
States is indicated by gains for that section of 16.6 and 20.1 per 
cent. over the same month last year and two years ago, which are 
largely due to the noticeable improvement at Chicago, Cincinnati, 




















Cleveland, Detroit, Milwaukee and a number of other cities. The 
figures in detail follow: 

FEBRUARY : 1919. 1918. 1917. 
Chicago .......eeeee+- $1,981,415,681 $1,784,007,741 $1 742,451,867 
Dt s¢eebeeen0ee 214,041,406 169,754,591 145,093,771 
DD -Gécevnctvecses 325,709,561 261,827,230 222,160,242 
Dt on ceece eho eeee 262. 243.536 173,308,404 200,483,102 
Milwaukee ...........- 114,226,117 104,150,771 92,645,028 
Indianapolis ......... 49,115,000 57,490,000 47,161,000 
Columbus, O.......... 43,450,500 36,673,900 36,365,000 

ee UaeaGeoesaneene 39,060,690 34,713,773 38,479,678 
Pt ip tkhhede ste cee 14,151,085 12,280,743 14,311,350 
Youngstown .......... 13,362,564 13,992,742 ,868,922 

Mt @66800066e600060 26,723,000 21,020,000 20,989,000 
it one Eien ak ae 8,654,000 12,685,414 10,638,662 
Springfield, O.......... 5,611,948 4,786,735 4,848,972 
ED lite nen ne eens 4,337,970 3,711,294 3,180,585 
SP pee senees 3,564,308 2,834,303 2,613,679 
Bvansville ........... 14,668,666 11,748,285 8,624,574 
Lexington ——— 14,075,829 6, BOs. 000 4,470,753 
Fort . Seenve 4,781,574 4,346,778 7,185,524 
sé }.xeemedes 13,766,455 13,575,706 8,252,060 
RG See 20,300,000 19,734,039 18,889,153 
Springfield, Ill......... 8,176,103 8,201,377 6,658,556 
Rockford saith declines ins 7,484,000 6,713,116 5,000,000 
Bloomington Pes PSG 5,828,289 6,050,452 4,160,748 
a yore 5,983,232 5,553,348 3,991,570 
tt. .tesesn esses 3,956,064 3,936,657 3,328,938 
EE ° 2,671,226 2,272,452 2,190,410 
Jacksonville .......... 1,977,925 2,016,993 1,340,684 
Grand Rapids.......... 17,070,950 18. 293,393 18,422,127 
Sn .c6Vescvence cs 4,287,765 3,355,538 3,557,483 
Lansing bbb wbotecee 3,888,000 3,263,781 4,133,802 
et Ss oc ses ecieees 1,355,251 1,506,608 1,600,082 

Central West........ $3,237,925,695 $2,778,206,164 $2,695,093,322 


Satisfactory comparisons over all former years are made by Minne- 
apolis, St. Paul, Duluth, Omaha, St. Joseph and some other cities, 
and the total for the Western States shows gains of 7.1 and 46.9 
per cent. as compared with the corresponding month in the two 
previous years. The figures in detail follow: 











FEBRUARY : 1919. 1918. 1917. 
Minneapolis ........... $122,106,691 $115,885,177 $108,108,095 
i? Ms he6seseeseee 58,843,732 52,555,187 49,418,462 
Duluth . bees . 21,126,359 15,960,543 16,818,165 
Des Moines............ 35,238,000 31,200,000 28,519,133 
Se ae 37,170,863 30,836,254 20,017,775 
Se Saaereoias 39,222,746 9,198,277 8,759,791 
Cedar Rapids.......... 8,469,433 7,129,589 7,564,731 
Kansas City, : Lit ae . 692,935,213 739,729,000 464,978,158 
ES 68,443,208 20,355,080 55,862,604 

4 a 199,782,575 1S8, 210, 644 123,858,808 
ese 2,253,032 3,375,168 2,331,861 
RRS Epa ET 15,608,742 17,067,086 13,064,456 
cs 36,864,036 31,729,757 21,807,610 
Topeka ......... a ee 13,181,948 12,442,245 9,406,753 
hae Sadia apa pale iat 93,826,746 77,983,748 51,858,041 
Colorado Springs... 2,980,611 2,877,139 3,394,698 
] Sescecscveasceee 2 670,527 3 621)514 2,143,614 
ee 10, 820,636 6,369,919 5,000,000 
Grand Forks... . pee 4,345,000 3,540,000 3,200,000 

NS 5,910,062 8,452,200 8,439,074 
Sioux Falls {PCE REINS 10,904,999 6,745,372 4,694,972 

See detsencicones $1,482,705,159 $1,384,263,899 $1,009,246,801 

February bank clearings in the Pacific States show gains of 22.4 
and 46.7 per cent., as compared with the same month in 1918 and 
1917, reflecting the sharp improvement appearing at San Francisco, 

















Los Angeles, Portland, Seattle, Salt Lake and some other cities. 
The figures in detail follow: 

FEBRUARY : 1919. 1918. 1917. 
San Francisco......... $453,879,002 $359,583,511 $307,394,572 
Los — pe eceee spee 138,249,000 110,719,000 115,047,900 
Seat eeeereeeeeeeeeee 119, 044, 513 109,488,458 67,389,118 
Portland, Beincenessesa 99,352,404 72,567,266 49,263,463 
Di Mdn eee abeéasac 14,784,025 14,079,749 9,400,000 
RPE Sa ee 28.790, 785 26,036,630 20,103,228 
Salt Lake City......... 49,484,647 43,894,481 43,550,806 
a ee gig 13,108,913 9,092,467 
H FERS he OAS Oe 8,493,382 7,000,000 6,462,649 
Oakland ea, Cee as i iit 29° 611,151 21,351,724 19,549,565 
San Diego. Se0e seseesse ‘ 8,515,692 8,202,266 9,189,994 

tockton 78 eased esececee . 6, 788, 772 8,181,754 5,999,365 
Pe a pees acncdbicde 4,180,276 3,572,188 3,016,381 








DD 66266 ¥ecbones $976, 226,910 $797,685,940 $665 ,459,508 





The Griffin Wheel Company reports for the vear ended December 
31 last show net profits available for dividends, after all deductions. 
were $1,120,099, 


including taxes, against $1,143,340 in 1917. 





MONEY RATES TURN EASIER 


Movement to Broaden Acceptance Market Mak- 
ing Progress—Belgian Loan Negotiations 








The movement to increase the use of bank acceptances as 
instruments of credit is reported as growing very fast, 
particularly in the West, where it is expected that a num- 
ber of new discount companies will be in operation by the 
time the fall crops begin to move. The action recently 
taken by the New York Clearing House Association in 
ruling that charges shall be optional on the collection of 
acceptances, for which credit is available at the New York 
Federal Reserve Bank on the day of maturity, is expected 
to facilitate greatly the movement to popularize the accept- 
ance business. Following the recent arrangement for the 
establishment here of heavy credit in favor of Belgian mer- 
chants to facilitate trade with this country, came the news 
this week that the Belgian Government is negotiating with 
American bankers for a loan of $100,000,000 to take the 
form of a bond issue to be offered to the American invest- 
ing public. 

Money on call this week fell back to 5 per cent. as the highest 
rate on mixed collateral, while loans half a point lower were made 
in fact, 4% per cent. was the renewal rate during most of the week. 
Where the collateral was all industrial, the rate reached 5% per 
cent., at the beginning of the week, but 5 per cent. was the rate at 
which the bulk of the business was done. Time money was 514 
to 5% per cent. for all dates early in the week, but later no 
higher than 5% per cent. was asked on mixed collateral. On the all 
industrial variety, the rate was a shade higher. Commercial paper 
erates were 5% per cent. for thirty days to six months on choice 
names. Bank acceptances were quoted 4; to 44 per cent., reserve 
bank eligibles 4% to 4; per cent. for non-member and private 
bankers’ eligibles, and 51% to 575 per cent. for non-eligibles. 





Money Conditions Elsewhere 





Boston.—The money market is quiet, though with some indica- 
tion of increased activity. Call loans rule at 5% per cent., time 
funds from 5% to 6 per cent. and commercial paper from 5 to 5% 
per cent. 


PHILADELPHIA.—The money market 
regards general business; bonds are not 
week, although some inquiry is noted. Commercial paper is rather 
active. Rates are quoted at 6 per cent. for call money, 5% to 
6 per cent. for time loans, and 5% to 6 per cent. for choice 
commercial paper. 


remains rather quiet as 
moving as freely as last 


Cuicaco.—The money situation is somewhat firmer, 
commercial paper has disappeared from the market. 


and 5 per cent. 
The prevailing 


rates now are 54 to 5% per cent., with the larger part of the 
business going at the former figure. Collaterial and over-the-counter 


loans are at 5% to 6 per cent. The indebtedness of the banks at 
the Federal Reserve Bank has been increased somewhat and there 
is also a rise, although slight, in the amount of reserve notes in 
circulation. The investment market is sluggish and little new 
financing is expected before the fifth war loan. 


CINCINNATI.—The volume of 
banking institutions, and the 


business has increased among local 
demand for money is fairly good. 
Rates continue at 6 per cent. for all classes of loans, There has 
been a fair demand for stocks, but the local bond market continues 
quiet, with no particular change in prices of municipals. 


week. 
Choice com- 


MINNEAPOLIS.—Money was in fair demand during the 
Rates for all classes of loans are 5% to 6 per cent. 
mercial paper is discounted at 5% per cent. 

OMAHA.—Bank 
clearings, 
country, 


deposits show a steady increase, as 
and the banks report a brisk demand for funds from the 
largely due to feeder requirements, but it is anticipated 
that this will be somewhat relieved by a general marketing within 
the next few days, mostly of swine. 


well as 





Foreign Exchange Still Quiet 





Foreign exchange transactions between the United States and 
Russia have been prohibited by the Federal Reserve Board, and 
similar action has been taken by authorities of Great Britain and 
Irance,. The Federal Reserve Board has instructed foreign exchange 
dealers that they may make transfers of funds to persons not 
enemies or allies of enemies residing in all ports of the Adriatic, 
including all territory adjacent thereto under the military occupation 
of the associated governments and Albania and Montenegro. 

Demand sterling was practically stationary this week at $4.75%, 
while cables were quoted at $4.76;;. Paris francs moved over a 
range of from 5.47% to 5.46% for demand and 5.46% to 5.45% for 
cables. Belgium francs were quoted at from 5.71 to 5.74 for demand 
and 5.69 to 5.72 for cables. Swiss francs were 4.88 to 4.8814 for 
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demand and 4.84 to 4.85 for cables, while Spanish pesetas were 20.80 
for demand and 20.95 for cables. Scandinavian exchange was quoted 
at 28.00 and 28.20 for Stockholm, 25.00 and 25.875 and 26.10 to 
26.15 for Copenhagen; and 27.00 to 27.20 for Christiania for demand 
and cables, respectively, the latter the highest rate in each case. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. — Mon. Tues. Wed. ‘Thurs. Fri. 
Sterling, checks... 4.75% 4.75% 4.75% 4.75% 4,75% 4.75% 
terling, cables... 4.76% 4.767% 4.76% 4.76% 4.76 4.76% 
s, checks..... 5.49 5. e 5.47 5.47% 5.474 5.47% 
8, cables..... 5.45 5,46 5.46 5.46% 5,461, 5.46% 
, Checks... 6.361, 6.86% 6.3614 6.36% 6.36% 6.36% 
ire, cables...... 6.35 6.35 6.35 6,35 6.35 6.35 
Swiss, checks.... 4.87 4.86 4.88 4.88% 4,87 4.85 
Swis les..... 4.83 4,82 84 4,84 4,821 4.80% 
uilders, checks.. 41 4114 41 41y; 41y7x 417; 
ile » cables.. 4114 411 / 4114 41% 41% 
fas, checks... 20.85 20.75 20.80 20.95 20.85 20.77 
tas, cables... 21.00 20,90 20,95 21.05 21.00 20.90 








Local Banking Position Improves 





Last Saturday’s statement of the New York Clearing House insti- 
tutions revealed an expansion in loans, discounts, etc., to $4,857,- 
594,000, the largest total on record, but there was a gain in the 
actual surplus reserve of $23,356,650, raising the excess over legal 
requirements to $40,178,460. Both net demand and net time de- 
posits expanded, the increases being, respectively, $43,900,000 and 
$2,891,000. The statement showing the actual condition of the 
Clearing House institutions compares as follows: 


Mar. 1. 1919. Mar. 2.1918 














P| WS SoS Ste eee eT ee ole ad $4.857,.594,000 are ny 
Bam. Meee. GOMOGEED. 0.0 sce caccectc *3.875,556,000 3,540,704,000 
Net demand deposits............ 143,494,000 194, 330, 000 
ne Ne ek ae ka 36,047,000 34,737,000 
Vault cash, Fed. Res. members.... 791,947,000 95,733,000 
Reserve in Federal Reserve Bank. 531,027,000 459,800,000 
Vault cash, State bks. and ras cos. 11,188,000 16,258,000 
Res. other ‘dep., State bks., COS. 11,305,000 8,244,000 

Aggregate reserve............. $553,.520.000 $484,311,000 
Bewwerve. TOGUITFED .. 0. cc ccc cccee 513,341,540 471,800,150 
ET EEO Te ee $40,178,460 $12,510,850 





# Government deposits of $273,583,000 deducted. 
deposits were $225,714.000. 


Last week, such 
7 Not counted as reserve. 





Gains in Bank Clearings Maintained 





Bank clearings this week at the principal cities in the United 
States amount to $6,216,577,507, an expansion of 7.9 per cent. over 
last yéar and 19.5 per cent. over two years ago. The gains at New 
York hre 11.3 and 20.6 per cent., respectively, while at outside cities 
the increase is 2.6 per cent. over 1918 and 17.5 per cent. over 1917. 
More or less decrease is shown at some centers, as compared with 
the corresponding week last year, especially at the South and West; 
but such reductions as appear are more than offset by the improve- 
ment at the cities in the East, where gains continue noteworthy, 
notably at Pittsburgh. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 


er x Week, Per Week Per 
Mar, 1919 Mar. 7, 1918 Cent Mar, 8, 1917 Cent. 
raf ae F S286, 439. 155 $248,976,939+ 15,1 $215,605,903+ 329 
Phi | elphia. 388,291,173 364,089,100+ 6.6 356,833,911-+ &,8 
more. 81,040,211 55,930,541 + 45,0 43,346,006+ 87,0 
be tiireh . 131,927,847 70,809,828 4+ 86,3 8$1,548,297+ 61,8 
Citieitina ti. 53,790.742 53,773,.280+ 0,1 40,533,581+ 32.7 
Cheatin 89,602,254 72,424,830+ 23,7 58,603,546+ 52.9 
WhO... .. 566,091,097 614,245,269— 7.8 563,440,414+ 0,5 
+ slag 35,063,017 37,965,353— 7. 30,651,855-+ 14.6 
5 poe ‘. 73,432,332 80,844,000— 9,2 45,498,000+ 61, : 

tania. set 146,681,737 163,043,024— 10,0 138,674,420 + 


*131,314,828+ 53. 
21,118,600 + .f 
Bo 4 aa 


aliens City.. 
Lonierille... 
New Orleans. 


201,071,451 
21,448,964 
55,000,000 


241,026,639— 16.6 
30,788,502-— 30.4 
sk S$ ) are 


rt GD DHF 
mt 0 


-e 





San P¥ancisco 122,092,918 112,668,126+ 8.3 88 ,035,533+ 38.7 
Sea erp 35,000,000 27, 257.286 Saar 18,164,095 ...... 
Total. .. $2,286,972,898 $2,228,542,524+ 2.6 $1, 944. 718, 1904 ‘17.5 
NeW York... 3,929,604,609 3,532,029,670+ 11.3 3,258,506,927+ 20. 6 





Total all. $6,216,577,507 $5,760,572,194+ 7.9 $5,203,225,117-+ 19.5 
Average daltlv 

Mar. to “reais wie 984,009,000 $960,097,000 

feb..... 023.263.000 —868.834.000 


+ + $851,621,000 + 27.3 

4 
Jan.... ee eere :' ‘072,128, 090 879.35 50,000 ot 

a 


867,567, 000 +18.0 


December... 1.067.372.0900 925,879,000 - 
November... 1,033,654,000 958,710,000 





Money Orders on Belgium Resumed 





Postmaster Patten announces the resumption of money order 
business between the United States and Belgium, to take effect 
March 10. Money order transactions with Belgium were suspende‘ 
August 4, 1914, following the invasion by the Germans. Prior 
to the war, a large volume of business passed to and fro between 
the United States and Belgium, and it is anticipated that with the 
resumption of service, this means of transmitting money, which is 
absolutely safe and also economical, will be largely availed of by 
those who desire to relieve the necessities in that unfortunate 
country. 

Though money order lists will not actually be transmitted until 
March 10, orders may be purchased during the intervening period 
at any of the stations of the New York office by those who so desire. 
Following March 10, money order lists will be transmitted by 
every available steamer. 


World’s Note Circulation Greatly Increased 





Under the title of “The World’s Money Bubble—Twenty-Eight 
Thousand Millions,” an article in The Economist, of London, reviews 
financial conditions in the leading nations. The article, which 
follows, in part, is based largely on figures given in the annual 
review of the Swiss Bank Corporation : 

“The figures are rather a depressing indication of the economic 
enlightenment of the civilized world, which, faced by a great finan- 
cial need, has tried to turn its flank by a huge creation of buying 
power, so revolutionizing the proportion between currency and 
goods and disorganizing the whole monetary system, with a di<- 
astrous effect on prices, and a still worse effect on the temper of 
those who do not understand what has happened. 

“Let us take first the position of gold reserves and paper 
circulatien. 

‘Here we have a total increase on the part of the principal coun- 
tries from 1,535,000,000 of notes before the war to 24,727,000,000 
at the end of last year; but it should be observed that out of this 
preposterous addition of over 23,000,000,000 to the paper currencies 
of the world, nearly 18,000,000,000 have been produced by Russia, 
the home of Bolshevism. If we leave out the Russian total, the 
increase is from 1,372,000,000 to 6,827,000,000, a net addition of 
5,455,000,000, or 397 per cent. It looks quite moderate when we 
leave out Russia’s effort, but, even so, to multiply paper money by 
nearly four at a time when articles of ordinary purchase are 
necessarily scarce was a policy that could hardly be expected to 
have a soothing effect on the mind of the consumer. 

“And this is not all the story. Besides this huge increase in 
paper promises to pay, the bankers, also, in response certainly here 
and probably elsewhere to the exigencies of a system of war finance 
that was believed to be patriotic, have produced a great increase in 
bookkeeping credits, with a corresponding addition to bank de- 
posits, which are potential claims to goods. From the larger table 
drawn up by the.Swiss Bank Corporation we have taken the follow- 
ing figures (three 000 omitted) : 


BANK DEPOSITS IN WAR 


Great Briteim. ....ccccss '...1913 £1,104,329 1918 *£2,250,000 
pos Shh de be 60.8 bee 1913 265,554 1918 434,575 
pS me pre 1913 2,100,739 1917 4,080,944 
CE 0 On ¢-o'n Gee cae dade 1913 233,236 1918 417,012 
DE cide eedatee beeen in 1913 81,427 1918 359,016 
Nat kg se dud we ae 6 AE 1913 185,376 1917 415,580 
Me os & xno 6.00%.0 Whe 1913 136,83 1918 241,427 
NS cs Sila wb ae ek ak oe ot 1915 52,449 1917 82,301 
ED oe eae woke ewe 1913 79,517 1917 148,813 
EE tna 6 swe oe thee wd ea 1913 80,581 1918 1,910,754 
SP eee ee 1913 1,472,043 


543,157 1917 


.. £4,863,203 P £10,092,465 
* Estimated. Increase £5, 299, 262,000. Percentage increase 107.4. 
“The increase in the American figures is rather remarkable, as 

they can only be given in full up to the end of 1917, when the 

United States was a comparatively young belligerent. During 1918, 

the Swiss Bank table shows that the national banks of America in- 

creased their deposits by nearly 50 per cent., so that if the State 
banks, trust companies, etc., show a similar expansion, the United 

States total will be approaching 6,000,000,000. 

“In the case of nearly half the countries, only 1917 figures can 
be given, so that even this huge expansion of buying power in a 
time of searcity has not yet done full justice to the efforts of the 
civilized powers in the direction of stupid finance. But in the 
meantime, and pending the publication of the full figures, we are 
able to record an addition of £10,684,000,000 to paper money and 
bank credits, apart from Russia’s score of nearly 18,000,000,000. 

“After making all,allowances for gold called in from circulation 
and duplications of credits in the statements, it is a sufficiently 
fanastie record.” 














Arrangements have been made by the Equitable Investment Com- 
pany, Inec., to increase its capital stock to $2,000,000 and also to 
change the par value from $10 to $100 per share. Subsequent to 
this increase, the shares will consist of $1,000,000 8S per cent. 
cumulative preferred and $1,000,000 common non-assessable, both 
of a par value of $100. 





Commercial Failures This Week 





Commercial failures this week in the United States number 137, 
against 136 last week, 152 the preceding week, and 247 the corre- 
sponding week last year. Failures in Canada this week numbered 
11, against 11 the previous week, and 23 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more: 



























































Mar. 6, 1919 ||Feb. 27, 1919 || Feb. 20, 1919 || Mar. 7, 1918 

Over Over Over Qver 

———— 

SaaS 17 44 16 44 33 70 43 | 104 
Gonth....... 17 32 9 35 17 44 9 35 
eeestee . 18 36 18 32 9 18 36 82 
Pacific......| - 10 25 10 25 8 20 8 26 
TY. B.ccceye) 82] 137 53 | 136 67 | 152 96 | 247 

















“anada .... 6 11 6 11 s' 16 5 23 
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PIG IRON OUTPUT AGAIN RECEDES 





February Daily Rate Smallest in Nearly a Year 
—Fewer Furnaces on Active List 





For five months running, the daily rate of pig iron out- 
put has disclosed recession, and in the month just ended it 
was the smallest in nearly a year. Thus, production per 
diem in February was 105,006 tons, against 106,525 tons in 
January, and not since March of 1918, when 103,648 tons 
was the showing, has the daily average turnover reached so 
low a figure. Yet last month made much the best exhibit 
for the period back to 1916, and February’s aggregate out- 
put, 2,940,168 tons, largely exceeds the 2,319,399 tons of 
that month of 1918 and the 2,645,247 tons of February, 
1917... The number of furnaces on the active list, however, 
has’ fallen considerably of late and on March 1 was 306, 
according to The Iron Age, or 17 less than on February 1. 

Current advices indicate that stocks of iron at the furnaces are 
accumulating, the increase in February being placed at 35 per cent. 
on the average. While it is pointed out that the market has been 
well maintained, considering the limited demand, reports of shading 
of prices persist and at least one Pennsylvania producer is said to 
be ignoring the Pittsburgh basing point, naming a price, which, for 
delivery in New York, is some $2 below the prevailing figure. In 
steel lines, also, concessions continue, and The Iron Age states that 
“stabilized prices are the need” and that “producers are, if anything, 
more outspoken in the expectation that labor readjustment will be 
necessarily long delayed.”” Meanwhile, it is noted that England has 
raised a number of prices, including those on tin plate and billets. 


Iron and Steel Prices 














} 
. ee te ae S| 4/24! Js 
ls] 28) Se| &e! ge | Se | Be | eel Be!se! de 
Zwei eE~| &S/| se ~S is | 63 leu | ana ima | ee 
Date. bart BE banat € Oe e:(/S. (R214 ./% .) me, 
Ps) S2|%2Z) &2] te ss | on DSZivsBl| az) wz 
TS 45) =! EE! SE | SE) SE | SE\SERE! EE 
lz | ee | ee | oh | Bh | SR | BR IZA IBE laa] ce 
1915. ; $ 3 3 g 3 z $ $ $ $ 
Jan. 6.. 14.25 12.50 14.70 13.45 19.00 .40 25.00 1.10 1.50 1.10 1.10 
July 7... 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug Be 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept 6. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct - 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec, 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.90 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb - 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug 1.. 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct ad, Se re en Oa Pea Moe ag Pag Pie 
Nov 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. $4.25 33.00 37.25 32.75 47.50 47.50 57.00 2,90 3.50 3.00 3.25 
1918. ® 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.26 
1919. 
Jan. 1.. 36.15 30.00 33.60 31.40 43.50 47.30 57.00 2.70 3.50 2.80 3.00 
Feb. Bs 36.15 30.00 33.60 31.40 42.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fixed by 
the Government, and continued effective through the fourth quarter. 
. 





New Business Quiet at Pittsburgh 


PitTrsevecu.—tindications are growing that price concessions are 
more probable as a development in the continued readjustment to 
normal conditions, the buying movement remaining rather restricted 
for this reason. It is remarked, however, that production has re- 
mained fairly heavy right along and the recession in pig iron output 
has proceeded slowly, a few of the merchant furnaces closing down, 
while the leading interests turned out steel ingots during February 
at a good rate, considering the situation. Foreign inquiries are re- 
celving attention, and in some minor lines, such as pipe and pipe 
bendings, this business represents a good proportion of 
shipments. 

New business in pig iron and steel materials remains quiet. The 
averages for February show pig iron unchanged at $30, Valley, for 


present 


basic and $22.20, Valley, for Bessemer, but it Ix admitted that 
quotable sales were insignificant, these figures being practically 


nominal. The regular quotations on plates, shapes and bars have 
been rcported shaded in some quarters, plates being quoted down 
to $2.90, Pittsburgh. Bids on navy work show prices at $3, Pitts- 
burgh, for piates. $2.80, Pittsburgh, for shapes and 82.70, Pitts- 
burgh, for steel bars. 

The bi-monthly wage settlement for puddlers is at a reduction 
from $16.80 to $15.05 per ton, the first loss since November, 1914, 
and reflecting the lower prices on iron bars. Some puddling equip- 
ment is now idle, the current demand being light. Common iron 
bars are quoted at $2.70 to $2.90, Pittsburgh. The rate for sheet 
workers is expected to show a loss of from 10 to 15 per cent. Coke 
has settled down to about $4.50 for furnace and $5 for foundry, 
with a little contracting over March for furnace grades at $4.25, 
at oven. 





Other Iron and Steel Markets 





PHILADELPHIA.—While some increase of activity is noted in "pig 
iron, the general situation is rather quiet and presents a waiting 


aspect. Plants are operating on contracts in hand, but new busi- 
ness is reported rather dull. 


Prices show no material change. 
Collections reflect improvement. ; 


CHicaco.—There has been a slight improvement in the placing of 
specifications with the steel manufacturers this week, and alg@ @ 
Slight improvement in new business. The gain is not enough td: 
indicate any material change in conditions, but is noteworthy obly, 
as a movement in the right direction. The larger companies are’ 
operating at about 96 per cent. and the smaller at 60 to 75 per cent. 
There is some disappointment over the failure of some railroad 
orders that were expected a week or ten days ago to materialize, 
and the failure of Congress to act on the measure for finantvial re- 
lief of the carriers is likely to prolong the period of waiting. 


CINCINNATI.—Jobbers of pig iron and coke state that very few 
sales are being made, and those for only small amounts. Practi- 
cally no inquiry is received. Manufacturers using iron and steel, 
are working on short time, and appear to have sufficient material 
en hand to take care of immediate needs and are not inclined to 
stock up for future requirements at present prices. 





Production of Pig Iron — - 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 












































a series of years: 
1919. 1918. 1917. 1916. 1915, 

me «eves 3,302,260 2,411,768 3,150,938 > a 1,601,421 
a 2,940,168 2,319,399 2,645,247 3,087,212 1,674,771 
Mar. see weweseee 3,213,091 3,251,352 3,337,691 2,063.83 

te cies <¢bseren’ 3,288,211 3,334,960 3,227,768 2,116,494 
reo oe 3,446,412 3,417,340 3,361,073 2,263,470 
Se Ae ek ee 3,323,791 3,270,055 3,211,588 2,380,827 
Dt <svee- Kecuneee 3,420,988 3,342,438 ,226,719 2,563,420 
i «cree. . been pene 3,389,585 3,247,947 ,203,713 2,779,647 
hs os at s*- Ceeeeuet 3,418,270 3,133,954 3,202,366 2,852,561 
ih codke. we ebbewns 3,486,941 3,303,038 3,508,849 3,125,491 
i; 2eviee ¢ ienmew eee 3,354,074 3,205,794 3,311,811 3,037,308 
: needs. eens 3,433,617 2,882,918 3,178,651 3,208,822 

















Daily average production of coke and anthracite pig iron by 
months since January 1, 1914, in gross tons: 





1919. 1918. 1917. 1916. 1915. 1914. 
Jan. 106,525 77,799 101,643 102,746 51,659 60,808 
eb, 105,006 82.835 94,473 106,456 59.813 67,453 
D:. eaiew . * Sbance a 103,648 104,882 107,667 66,575 75,738 
sh vases  Beeeds 109,607 111,165 107,592 70,550 75,6 
SE ‘eema-. gee wate 111,175 110,238 108,422 73,015 67,506 
Ae ee 110,793 109,002 107,053 79,361 63,916 
DE 6eke \ he @ackia 110,354 107,820 104,088 82,691 63,150 
Oe es 109,341 104,772 103,346 89,666 64,863 
SEG: sintse-e ~~ een aot 113,942 104,465 106,745 95,085 62,753 
i tikten  ddemaee 112,482 106,550 113,189 100,822 57,861 
i tee ° Cea wn 111,802 6,85 110,394 101,244 50,611 
A Se ee ee 110,762 92,997 102,537 103,333 ; 





Continued Decrease in Coal Output 





The production of bituminous coal during the week ended’ Feb- 
ruary 22 is estimated by the United States Geological Survey at 
7,696,000 net tons, a slight decrease compared with the week, pRe- 
ceding, and a decline of 3,420,000 net tons, or 30 per cent., com- 
pared with the week of February 22, 1918. For the coal year to 
date, output of bituminous coal totals 517,479,000 net tons, anid 
is now in excess of the production for the same period of last, 
vear by 23,737,000 net tons, or 4.8 per cent. : 

Practically no change occurred in the production of anthracite 
during the week ended February 22, the output being estimated at 
1,113,000 net tons, and but 13,000 net tons in excess of the out- 
put of the week of February 15. Compared with the corresponding 
week of 1918, the latest reported week's production is extremely 
low, falling 741,000 net tons, or 40 per cent. The total produc- 
tion from April 1, 1918, to February 22, 1919, is estimated at 
$6,020,000 net tons, as against 89,238,000 net tons for the period: 
April 1, 1917, to February 22, 1918. 

Reports received from carriers show that the decrease in loading! 
during the week ended February 22 occurred in Alabama and 
the Central and Far Western States. Light increases occurred ‘Ut 
all other fields, For the calendar year to date, coal loading Is far 
behind that of last year in all districts, with the exception of 
Fairmont. 
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ACTIVITY IN HIDES ABATES 


Recent Large Trading Absorbed Bulk of Avail- 
able Packer Stock—Calfskins Weak 


Following activity in domestic packer hides last week at 
good prices for present season inferior quality stock, caused 
by the tied-up condition of shipping at the River Plate, the 
market has ruled quiet, principally because of the fact that 
former transactions cleaned up most of the supplies, par- 
ticularly of the varieties wanted. Packers are asking 
maximum prices for any native steers unsold, and there is 
still an inquiry for light native cows, extreme light native 
steers and branded cows. These, however, are entirely 
cleaned up to the first of March, with the exception of a Big 
Three packer, who is not offering anything of account, 
owing to a severe fire at his plant. The unsold small 
packers are now asking lic. over the basis that others 
secured, or 23c. for light cows and 26c. for heavy cows and 
native steers, but most tanners figure that big-packer 
March stock will soon be available, probably at 23c. for 
light cows and 26c. for heavy native steers. As yet, how- 
ever, the packers are not talking on their March salting, 
but intimate that they will want February prices. There 
is some inquiry for spready native steers, but none is re- 
ported available, as the packers make these very slowly. 

The situation in country hides continues generally quiet, but there 
is a somewhat firmer feeling at outside points and various sales have 
been made of car lots of all-weight hides from western sections at 
19c., and most holders are refusing to sell at this price and demand 
up to 19%4ec. Last week, various sales were made of these all-weight 
lots down to 1844c., and one lot even went at 18\c., with buyers 
figuring on an 18c. market; but purchases at 18%c. cannot be 
duplicated to-day. Very few sales are effected in Chicago, as buyers 
and sellers are mostly apart in their views. There is still some 
demand for short-haired, free of grub extremes, but very little call 
for current salting grubby stock, either in extremes or heavier 
werghts. 

Foreign hides were without particular feature this week. The 
strike at the River Plate materially limits trading in wet salted 
frigorifico, etc., stock, but latest cables state that the market there 
is firmer, with one sale noted of 8,000 Swift Montevideo frigorifico 
steers to the United States at $63.50. All sales from Buenos Aires 
have been for European account and it is reported that the hides 
purchased are being stored at the primary market, awaiting oppor- 
tunity for shipment. The principal feature of the imported dry hide 
market has been an increase of late in export inquiries. Domestic 
buyers have been securing common varieties on the basis of 38c. 
for mountain Bogotas and Orinocos, 37\4c. for Puerto Cabello, ete.. 
and 37c. for Central Americans, but an export buyer has taken 4,000 
Antioquias at 40c., which is equivalent to 41c. for mountain Bogotas 
and the same basis at which last export trading was effected. Ex- 
porters also desire Savanillas, but only want to pay 3S8%c. for these. 

Calfskins continue to weaken. New York City medium and heavy- 
weights have sold at a range of $5.30 to $5.40 for 7 to 9’s and 
$6.30 to $6.40 for 9 to 12’s, and one of the smaller Chicago dealers 
sold city skins down to 45c. per pound. 











Argentina Strike Affects Hide Trade 





The strike in Buenos Aires, which has now been in progress for 
almost two months, has so completely tied up shipping to and from 
that port, and has so materially affected the arrival of hides from 
there, as to influence the hide market of this country to an appre- 
ciable extent. Tanners here who depend to a large degree on 
Argentine hides to supply their tan yards have been obliged, owing 
to the delayed shipments from Buenos Aires and the uncertainty as 
to just when the normal movement of vessels will be resumed, to 
purchase other kinds of hides as a substitute to tide them over. 
The increased activity in Chicago, etc., packer hides has been largely 
due to the above conditions, and most of the sales of domestic hides 
of late have been to sole leather tanners who would not have pur- 
chased these if they had been able to get in stocks that they had 
previously contracted for in the Argentine. Under ordinary circum- 
stances, tanners endeavor to avoid February and March hides here. 
which are the worst in quality of any time of the year, and preter 
to buy in South America, where February-March take-off represents 
the choicest summer quality hides. It is a generally known fact 
that the Chicago packers who, during the past fortnight, have sold 
February branded hides for sole leather purposes at 25c. for butt 
brands, 24c. for Colorados and 22c. for branded cows would never 
have been able to obtain such high prices if the tanners had not 
been obliged to enter the market here at this time. At this date 
last year, the Chicago market was from lc. to lc. lower on 
branded steers and 514c. lower on branded cows than now, and 
buyers had figured on securing these hides later on, when packers 
had grown rather tired of holding them, at rates more in line with 
values of a year ago. 
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The situation at the River Plate shows no present signs of im- 
provement, although there have been plenty of rumors that the 
strike might be settled by the middle of March. -Eveén if conditions 
cleared up by then, however, it would be some timé thereafter before 
the hides stored in Buenos Aires would reach here, as the ocean 
transportation alone takes at least three weeks, in addition to the 
time required in loading vessels and discharging cargoes at New 
York. Some buying has been going on of late in Montevideo, which 
is unaffected by strikes, but the quantity of hides available in that 
market is only moderate, as compared with that of Buenos Aires. 
There has also been some talk recently of loading hides on vessels 
at the port of La Plata, which is fairly adjacent to Buenos Aires. 





Trading in Leather Still Moderate 





The general leather situation continues quiet, as heretofore. There 
is, however, steady trading in about all kinds of shoe leathers, but 
the only varieties that have shown activity of late have been fancy 
kinds of light upper stock, such as kid and calf for women’s shoes, 
and lightweight union sole leather. The strike among Brooklyn shoe 
manufacturers is causing considerable disturbance, locally, both in 
the leather and footwear markets, and dealers report a falling off 
in business here in the high-grade upper leathers chiefly used by 
these producers. 

In sole leather, quite a few sales have been made here for export 
to Scandinavian countries, but it cannot be said that there is any 
great volume of foreign business. Some eastern reports are to the 
effect that demand for sole leather, while generally quiet, is fully 
up to the supply. It is claimed that both dry and packer hide hem- 
lock show an acute scarcity, and there is no question that more cow- 
hide union leather could be sold if same were available. Choice 
tannages of dry hide and packer hemlock sole are in scant supply 
in Boston, and some sales are reported there up to 46c., 44c. and 4l1c. 
for heavy and 44c., 42c. and 39c. for medium weights in choice dry 
hide tannages:; but, in a regular way, the market is listed from Ic. 
to 2c. under these prices. There is more demand for choice light 
packer hide union backs than the present limited production of these, 
and best tannages are quoted strong at 70c. to T7lc., tannery run. 
Heavy steer union backs are quiet and in plentiful supply. Some 
sales are also being made in Boston to Scandinavian buyers of oak 
backs and bends. Sales are reported of good, heavy scoured oak 
backs at 75c. and good standard bends, heavies, at 8Sc., tannery run, 
for No. 1, No. 2 and No. 3, and some special tannages of No. 1 bends 
are bringing up to 96c. 

Upper leather continues quiet and weak on heavy side leather, 
and there is less activity in light stock. There is a fair trade in 
calfskins. Some good lines of calf are offered at 72c., T0c. and 68c. 
and women’s weights at 68c., 66c. and 64c. for thé three top grades, 
but there is always a wide range to prices between various tannages. 
Low grades continue dull and in liberal supply, with prices weak 
and concessions readily made on any lots of size. Somewhat more 
interest is shown in the lower grades of patent sides, with the foreign 
demand good and some free sampling done in colored patent. In 
chrome sides, top grades of black and full grain colors are selling 
fairly well. Bark and combination sides are as dull and weak as 
ever, and the large stocks of this leather on the market show no 
signs of being diminished. 





Labor Troubles at Shoe Factories 





The footwear situation, in general, remains quiet. Labor troubles 
in local factories will, it is anticipated, materially diminish receipts 
of high-grade women’s footwear, and it is stated that for every day 
the strike continues in the Brooklyn plants the production of 
women’s fine footwear is decreased 50,000 pairs. Some of the sales- 
men are leaving for spring trips, and reports from them should come 
to hand before long. <As a rule, the plants are not running to 
capacity; but, on the whole, high-grade shoes are active, while 
medium and cheap lines tend to drag. Men's shoes are going fairly 
well, with retailers reporting to jobbers that returning soldiers are 
anxious to purchase civilian footwear to replace their army shoes. 
The question of price is still expected to be a disturbing element. 
The conviction continues general among the buying public that 
prices for shoes should decline, whereas almost the opposite con- 
dition is considered likely to ensue. 





January Wool Consumption Smaller 





Manufacturers used only 38:200,000 pounds of wool, grease 
equivalent, in January, 1919—a decrease of 26,900,000 pounds from 
the consumption in January last year. 

Wool consumed by classes in pounds, as given by the Bureau 
of Markets, Department of Agriculture, fer January of both years. 
with 1918S figures first. were: Grease, 40,S86.534—26.101.046 : 
scoured, 10,447,387T—5,281,S8S78 ; and pulled, 2,493,.966—1,.191,046. 

States, in order of their consumption for January of this year, with 
their order for January, 1918, indicated by numbers in parentheses, 
were Massachusetts (1), Rhode Island (3), Pennsylvania (2). New 
Jersey (4), New York (5), New Hampshire (9), Connecticut (6), 


Ohio (7), and Maine (8). 
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QUIETNESS CONTINUES IN DRY GOODS 


Retail Distribution Still Good in Several Sections, 
but Wholesale Trade is Slow 


Advices from various retail centers are to the effect that 
textile trade continues good, and this is especially true 
where reliance for purchasing power does not rest upon 
industrial establishments. In many of the agricultural! 
sections, verified reports show that retail distribution has 
not halted as it has in other places. Jobbers note a quiet 
trade, although the house buying for prompt delivery is 
said to be better than usual. The retailers state that they 
are still doing a good business, but will not anticipate their 


wants for any long period. 
Jobbers find that their customers prefer not to order ahead, and 
they are consequently devoting their time toward reducing stocks in 








hand. They are exercising unusual care in entering upon future 
obligations. It is this condition that continues to hamper recovery 


in producing centers where idleness is steadily increasing, especially 
in spinning circles and at some mill points where the last of war 
orders have run out. 

Th strong feature of the dry goods situation is that collections 
have been very good, and liquidation of high prices is going on with 
fewer than ordinary signs of a strain in the financial end of the 
business. The shrinkage in values at first hands has been very 
great since the armistice and it is still going on, but thus far, it is 
being absorbed in distributing circles without shock or unaccom- 
panied by the sort of uneasiness usually attaching to such a radical 
readjustment in the basis of merchandising. 





Features of Textile Markets 





Printers of percales have given notice of a willingness to accept 
business for future delivery to September, on the price basis 
announced for spot goods a few weeks ago. They have also extended 
stock protection to purchasers up to September. Some lines of 
bleached cottons are being sold on memorandum, thus foreshadowing 
a further revision before the fall season is opened on these lines of 
staples. Staple ginghams have been irregular, owing to the anxiety 
of some mills to secure business for the summer months. Print 
cleths and convertibles are irregular. Cretonnes and wash fabrics 
have been selling in moderate quantities for prompt delivery from 
jobbers and converters. Trade in fine combed yarn goods in the 
gray has been very slow. There has been some slight increase in 
the volume of spot and nearby business offered on finished goods, 
but it is not being reflected as yet in any measurable increase in 
finishing activity. 

New prices are being made from day to day on many lines of 
wool and worsted goods for men’s and women’s wear. New business 
is coming forward moderately to a few of the largest mills where 
the sharpest price revisions have taken place. The garment manu- 
facturers have not, as a whole, shown any general desire to anti- 
cipate, because of the new price revisions. A good business has 
been done by one of the largest manufacturers of French serges, 
and there is an increasing inquiry for fine grades of plaids for 
skirfings. Several new lines of cloakings for fall have been opened, 
and agents handling fine and fancy worsteds are about ready to 
proceed with price-making for another season. 

The silk industry continues to manifest difficulty in recovering 
to a normal basis, because of the many labor troubles and the slow 
readjustment to values that will attract buyers. Silk distribution 
at retail is better than that at wholesale, while purchases from 
mill agencies are very light. 





Dry Goods Notes 





Sales of week were estimated at 


there are easier, 


print cloths at Fall River last 
40,000 to 50,000 pieces. Prices 
for 27-inch 64x60s. 


from and on a 


basis of Gloc, 


Knit goods selling agents say they are getting more business for 
fall, and some of the larger agencies state that they have booked 


about 40 per cent. of a capacity business thus far for the season. 


Some of the southern cotton yarn spinners are operating their 
mills on a basis of 65 per cent. of capacity. South Carolina cotton 
manufacturers have voted to establish a 55-hour week in cotton 
mills in that State, beginning March 17. 


Sales of cotton goods have recently been made for shipment to 
China, Red Sea ports and Greece. 
for many 


The Belgian Relief Commission recently purchased 860,000 yards 
of blue denims from the Surplus Property Division of the Govern- 
ment, and the Red Cross shipped out nearly 3,000,000 yards of cotton 
flannels for distribution in Europe. 


There has been a better inquiry 
fine cottons from Mexico. 


Silk distribution at retail has been stimulated for the past two 
weeks, 48 a consequence of a nation-wide movement to clean up 
high-priced stocks. 


IRREGULARITY IN COTTON PRICES 





Confidence in Values Stimulated by Expectations 
of a Growing Demand for Finished Goods 





Owing the the expressed desire of the Bureau of Markets 
at Washington that all holidays be uniformly kept on the 
cotton exchanges of the country, the New York Exchange, 
for the first time in its history, was closed on Tuesday be- 
cause of the New Orleans Mardi Gras holiday. Business 
was also suspended on Wednesday, by reason of a Con- 
gressional enactment that will revolutionize trading in 


futures, and similar action was taken at New Orleans. 

Trading on Monday was marked by considerable irregularity, but 
there was a noticeable undertone of strength and, after opening at 
a slight decline from the previous closing, the market turned upward. 
When the Exchange reopened on Thursday, operations reflected con- 
siderable confusion on the part of traders, although business was 
comparatively active and quotations again advanced. Later on, 
however, a disposition to take profits caused a partial reaction and 
price movements became uncertain, but the undertone, on the whole, 
was strong and final quotations on Friday showed net gains of 
10 to 100 points for the week. The bulk of the news was favorable. 
The mills were reported to be buying somewhat more freely, and 
while advices from Germany were regarded as an adverse factor, 
they were offset by liberal purchases by Liverpool, increasing ex- 
ports and the growing belief that stocks of goods have been so 
reduced in all countries that an unprecedented demand for mer- 
chandise is inevitable within the near future. Owing to this, there 
is a widespread impression that all the cotton obtainable will be 
needed, and though the market readily yields to selling pressure at 
times, offerings are absorbed with little difficulty. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
22.25 Pewee e oes 22.50 23,00 
Pits wee eee oes Bee 21.30 —“ é63 21.40 21.68 
July...... rrr. | ee % Fah! ee 20.65 20,97 
Dn, snacuuesseese 19.48 19,52 alta ti plete 19.25 19.75 
December.....-.. 19.23 19.30 ' 19.00 19.60 
* Holiday. 
SPOT COTTON PRICES 

Middling Uplands Sat. . Mon. Tues. Wed. Thurs, Fri. 
New York, cents........- Se i erin 26.15 26,45 
Baltimore, cents......... 25.50 FT et a ee 25.50 26,00 
New Orleans, cents...... > UR alg aig ne 26.00 26.00 
Savannah, cents......... | Se 2% [RP 27.00 27,00 
Galveston, cents........ ae. ee: peees exces 26.25 26,25 
Memphis, cents.......... 0 ae 6 ee ee 26.50 26,50 
Norfolk, cents.......... 24,50 i. shnes av ae's 24.50 24,50 
Augusta, cents.......... ee: eee seatbe ese 25.50 25,50 
Houston, cents.......... EO or ee eee 25.75 25.75 
Little Rock, cents....... 36.00 36.50 § ..ce. 26.50 26,50 
ie PE, GEMM se ccewscces “deens ee beets 26.50 26,50 


Latest statistics of supply and movement of American cotton 
compare with earlier years a_ follows: 


Abroad and Week's 

in U.S. Afloat Total Increase 

ee 2,914,387 913,641 3,828,025 11,127 

BRE 00 60'sc'eotcese 2,794,434 588,000 3,382,434 7,383 

ile ¢-0s's<' 6600 604 2,444,029 1,445,000 3,889,029 *6O8,677 

a = ee 2,690,736 1,625,308 4,316,044 *81,138 
* Decrease 


From the opening of the crop year on August 1 to February 28, 
according to statistics compiled by The Financial Chronicle, 7,905,115 
bales of cotton came into sight, against 9,051,318 bales last year. 
Takings by northern spinners for the crop year to February 28 were 
1,893,716 bales, compared with 1,630,932 bales last year. Last weck’s 
exports to Great Britain and the Continent were 96,408 
against 86,293 bales a year ago. 


bales, 





Prospects for Exporting Textiles 





There is still a great deal of uncertainty existing in the minds 
of experienced traders in textiles for foreign shipment concerning 
the real prospects for business. The difficulties in the way for the 
time being are principally the doubt about the values of merchandise, 
the irregularity of shipping and the questionings as to the time 
that will be required in foreign countries to re-establish finance, not 
based upon loans from this side. 

One of the oldest and largest of the houses dealing with China 
recently began placing some very moderate-sized orders for lines 
of sheetings formerly well Known in the Chinese trade, but gradually 
excluded for various causes. Some houses formerly active in the 
Red Sea trade have also placed a little new business with mills 
previously engaged in supplying markets with American 
sheetings. These transactions have all been more or less the result 
of hopes of a reviving trade in those countries, and have not arisen 
because of actual business done abroad as yet. 

Houses having had long experience in South American markets 
are still unconvinced of the certainty of a great business in that 
section to come wholly from necessity there. They look for a good 
business when financial readjustment has taken place, and when 
a great deal of the inferior and high-priced merchandise purchased 
during the war has passed into consumption. 


these 
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CORN TENDS STRONGLY UPWARD 


Active Short Covering, Due to Light Receipts 
and Decrease in Supplies, Strengthens Prices 








With improvement in the cash demand and active cover- 
ing by shorts, corn displayed a pronounced increase of 
strength this week, prices advancing with only minor in- 
terruptions. Although estimates of farm reserves, issued 
late last week, greatly exceeded expectations, the shorts 
were influenced by the continuance of exceptionally light 
primary receipts and another sharp decrease in the visible 
supply. 

While a conservative sentiment prevailed among traders early in 
the week, pending definite statement as to whether or not there 
would be any change in the minimum price of hogs, the impression 
then was that the present minimum quotation would be main- 
tained, at least until April, and this helped to strengthen corn values. 
Market statistics were bullish, for while exports have been light for 
a considerable period and have been further reduced by the harbor 
strike at New York, the reserves of corn, estimated at 420,000,000 
bushels less than last year, indicate that the supply available from 
now until the next crop is secured will be much below the average. 
These conditions were reflected in confident buying, and on Friday 
the March option in Chicago closed at $1.40, a net gain for the 
week of 8% cents. 

The report of the Government on Friday, giving the amount of 
grain on the farms as of March 1, showed total holdings of 884,- 
476,000 bushels of corn, a marked reduction from the 1,292,905,000 
bushels of the same date of 1918. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs. Fri. 
March..... 131% 1.36 1.35 1.35% 1.35% 1.40 
May....+. 125% 1.26% 1.29 1.29% 1.29% 1.34% 
Julyo.eese 121% 1.22 1.24% 1.24% 1.24% 1.29%, 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
March,.... 57% 571, 58% 5856 585% 61% 
May...... 59 3g 59% 601 601, 60% 63 & 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
ao Wheat — our. -———Corn 

Friday .....e+- 910,000 120,000 2,000 Seaway ——ti«é‘SC#C@ eee ee 
Saturday coee 559,000 FF ar ree 420,000 tee eae had 
Monday ......- 645,000 519,000 1,000 498,000 eetseas 
OP seccoce 547,000 169,000 17,000 417,000 40,000 
Wednesday .... 468,000 218,000 31,000 395,000 eoncee 
Thursday ee 456,000 198,000 79,000 380,000 9,000 
3,185,000 1,590,000 170,000 2,448,000 49,000 
Last year...., 1,675,000 482,000 93,000 12,637,000 i ...... 





Chicago Grain and Provision Markets 





CHICAGO.—The corn market was. nervous in the early 
part of this week under the influence of uncertainty as to the 
fixing of hog prices. Sentiment has been about evenly divided. 
There has been no pressure from the country to sell, and each 
move toward covering by shorts has brought about a quick rise in 
prices. Oats have been easily susceptible to the influence of firm- 
ness in corn, as country offerings have been limited and the local 
trade narrow. Provisions also have been dominated by the hog 
situation, with the trend of prices generally higher. 

Reports on the condition of the growing wheat plant indicate an 
excellent prospect. There has been some deterioration, but it has 
been slight. One private estimate of condition of the winter wheat 
is 95, compared with 98.6 in December. A large acreage of 
spring wheat seems certain and seeding is in progress south of 
the Ohio—new territory for this grain. 

It is believed that there will be no pressure of corn from the 
farms for the rest of the season, and that the trade will have to run 
on light stocks. There is practically no stock of contract corn 
here, and what is in hand is believed to be owned by industries that 
use the grain. The cash situation has shown some improvement. 
and predictions are made that the East will soon be in the market 
for corn. 

There are indications of an improvement in the shipping demand 
for oats, but little business has materialized yet. The disappear- 
ance of the grain this year has been 100,000,000 bushels in excess 
of last year, based on private estimates of farm reserves. 

The week's visible supply figures show for wheat a decrease of 
2,987,000 bushels to a total of 118,219,000 bushels, against 9,739.- 
000 bushels last year: for corn, a decrease of 759,000 bushels, to 
a total of 4,483,000 bushels, compared with 8,939,000 bushels last 
year, and for oats, a decrease of 1,342,000 bushels to a total of 
27,666,000 bushels, against 18,947,000 bushels last year. 

Stocks of meats in Chicago show an increase of 75,000 pounds 
for February, in spite of the fact that shipments for the month 
were more than 100,000,000 pounds, Export sales and consign 
ments of lard and cured meats in the last thirty days exceed 
700,000,000 pounds. Great Britain has taken 85,000,000 pounds tn 
the last week. 


Hog Price-Fixing Discontinued 





Virtual discontinuance of official price-fixing of hogs was decreed 
on Wednesday by the War Trade Board, following conferences with 
representatives of the Food Administration. While the action of 
the War Trade Board is indirect in the abandonment of hog price- 
fixing, such a result will ensue from the Board’s decision to remove 
pork products from the conservation list. A statement issued by 
the Food Administration follows: 

“The Food Administration is officially advised by the War Trade 
Board that it has rescinded the regulation by which ‘all applica- 
tions for licenses to export pork and pork products to European 
destinations must have attached thereto a certificate from the 
United States Food Administration to the effect that the com- 
modity described had been sold for export at the price approved 
by the Food Administration.” At the time, the War Trade Board 
announces that all pork and pork products have been removed 
from the Export Conservation List, both actions effective March 6, 
1919. 

“The practical effect of this action of the War Trade Board is to 
destroy the ability of the United States Food Administration to 
further stabilize the price of live hogs. It was the desire and has 
been the endeavor of the Food Administration to continue this 
stabilization as heretofore and until March 31, when the normal 
marketing period of hogs farrowed in the spring of 1918 would 
have terminated. The prices under this stabilization plan have 
been based chiefly on the cash value of the corn fed to the hogs. 

“The whole programme of stabilization of prices was the out- 
growth of the imperative necessity for stimulated hog production 
for war needs at a time when a dangerous shortage of fats threat- 
ened the entire allied world. 

“The obligation with respect to the pigs farrowed in the spring 
of 1918 began with the marketing of September, and would have 
been terminated March 31. In view, however, of the action of the 
War Trade Board, the Food Administration can make no further 
effort to stabilize prices: nevertheless, from 85 to 90 per cent. of 
the hogs destined for market, which were the objects of this under- 
taking, have been sold. The European demand for hog products 
will increase, rather than diminish. The supply of live hogs com- 
ing to market in March and April will be greatly reduced in numbers. 
The European markets are opening rapidly to free trading in hog 
products, and the area to be supplied is being made increasingly 
accessible. The enemy countries are to be given opportunity to 
secure hog products and other foods. 

“It is possible that as a consequence of the general situation the 
price of hogs and pork may go higher than the stabilized prices 
which have been maintained and which the Food Administration 
desired to be continued to March 31 next.¥ 





Plan World Conference on Cotton 





Arrangements for the world cotton conference to be held in 
the United States this fall are discussed in a statement issued by 
the National Association of Cotton Manufacturers, which says, in 
part: 


“The city of New Orleans is looking forward to the world cottoa 
conference next October. The last international cotton conference 
was held at Atlanta in 1907, and, if the attendance at that gather- 
ing is a safe index, at least a thousand delegates may be expected 
to assemble. 

*“‘America holds the key to the world’s cotton situation. This is 
the reason why cotton conferences are held in this country, rather 
than in Egypt or India or Peru, for all these countries, and others 
besides, raise cotton. America’s cotton crop is worth every year 
anywhere from seven to eight hundred million dollars to nearly two 
billion dollars, depending on the year. The crop of 1917-1918 
was worth close to the latter figure, but this was because of war 
prices. The crop of 1911-1912 was worth approximately three- 
quarters of a billion dollars, but these were peace prices. The 
world’s cotton crop of 1917-1918 was worth something like three 
and a half billion dollars, while that of 1911-1912 brought about a 
billion and a third dollars. These figures seem to qualify cotton 
as being a commodity of such international value and importance 
that conferences between the world’s producers and users of the 
staple are necessary. 

“The conference is being promoted by the National Association 
of Cotton Manufacturers and arrangements are in the hands of a 
former president, J. H. MacColl, treasurer of the Lorraine Mills, 
Pawtucket, R. I., and Rufus R. Wilson, secretary of the association. 

“Realizing that there will be many men, particularly from abrond, 
to whom the growing, picking, ginning and compressing and other- 
wise handling of cotton are novelties, the city of New Orleans 
is arranging to have exhibition or demonstration flelds of cottor 
of all the different grades and varieties planted and grown in 
close proximity to their city, so that the strangers may get a 
close and intimate knowledge of how it is done. 

“At the conference, there will be delegations from the numerous 


branches of the cotton industry in this country—the fertilizer 
men, the ginners and manufacturers of ginning machinery, the 


compress men, the warehouse men, the merchant, factor and breker, 
the railroad man and the steamship man, the cotton spinner and 
the manufacturer of textile machinery. The banks and bankers will 
be largely represented, too, because every year they are carrying 
vast sums of money in loans with cotton as collateral.” 
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foolworth, F. W...... | ome | 69 927% Fel oi 23Y, an 3 rande W 8, i640) 84% | Q4 1 80 J 7| 74 Jan 22 
Worthington Pump. <21 84) Bau | ae re 24 s7 Jan 7 St'Lonig & Iron M Be. mee) ae] SER I a) it gan 
ce memenacans: retreat 68% | Ssi2 133% = ik ae do 1a geeomng oe noe. ‘ean ‘2% 4 sag eb 26 
aaa | 758% | 81 Feb 28 20" wh T stl & § F Gulf 4s. ..| go°" | “"70"" | a2 Jan 46| 70” Jan 7 
sib DS . b 28) 5 eh 7 &SF Be ul 7538 | 7h 2% - 95 Jan 2 
Ala | | | 50 =F St L Sag Se +- <>) OS. 5 | ae Jan 40 : : 
Alasks G” ld Mc'ny deb 6s | | i & Southwest 1sts. | 3% | 41% >» —" - ee an 
42° deb Ag’ Rng 9 lan | : | Seab'd Air errr aeeer e ly a0 Ten : 630 Ear 93 
erican Hide & Li A Ny Comair teg 35 o s st *| 91 ap) Te 7 4 e 
a tee vesea 102” | “101% so3u% Pen at | a  rgeaed Gree vj Span | OReb 27 701 Jan 2 
A Smelt s| 100%, | 1015 2% Feb 2 30% Si | i aeMeaentaneas eae | Os ese ws Feb 27 70% 1 
mer Tel & ers 5s. OY i | 108 1 6 Feb 19 nelair Oil & Ref’e 7 | 49% 42 74 = 57 ig Mar 
yo jo tarda conv4i4s 91 + fae | = en <4 100 Jan 16 en «de B eg 7s..| 58 ’2 | +e 53 — as O70 Jan 22 
0 collat BS..ee. | 18% | _. 93 J 99 Jan 1% o collate ec ref 4s... 96M } 961, 60 J 47 Feb 18 
seer 2 | , } ~ ceeeee! 8 | ‘ ‘ 19 
Amer Wt Thread Co 4 "| 91 84% | 85% Jan 10 89% Feb 10 do be 48..... , eee hs 81 83% Jan 10 4 Feb 26 
— rritin A 4s. ise ae 901, | 94 6 Feb 6) 8514 Feb 20 gente * eae wee! ets ow =: Jan 14 95 ; 26 
Armour & ¢ 8.. BR) etna Pabqantse . Jan 11 83% J 6 do d n Railway 5s... -| 104 ie | 82% | 85 Jan 29 81 Feb 31 
Oo 4 ee ecece| ; ee | a aN a i cat eee 90% an ~ Te eb gen 4s. easel 9 rs 4 102 v Jan 75 e 15 
‘do adjust gn ds... 88% | Be 91% Feb 21 “gs apttinpsiom eS scan eH or! Baie "96% Jan 5 | 33% Feb 13 
a te stamped. 83 M4 | +H 88 % ag 28 a Feb 17 Third Ave ref 4s 1st 5s.. | 102 | 101 Fs | 88% — : 94 — 21 
& ne 4 o%, | FS, oni = F = sagt 6 Bay Sopgebagy | ¥ 2 eb 
Balt. & Date cae ore - tsetse | Sl 29 is — a | a Feb +7 Es Le ne Ds. eee, 53 % | 89 _ — o® 10132 ~— > 
= = + 48..... pia "8814 | ose: mF 78it Jan 6 TH VA te 14 yg my leg 1st 8, 1956) . a a 28% 32% son “9 | 90 i. ae 
do | ed Mb. a ¥ 765% | SS TBA — 6 82% Feb = do ist & r aka e a hd 8614 Me "On af | 51 ao. 20 r+ Jan 30 
Bethie ehem west Div S¥ 348 18% 776 8214 Jan 15 ae Feb 19 Uatees Rys pathy 8. - 871, | 37 %| 89% = 9| 4 % Jan 24 
o ref 5 ; 4, 80 2| we Jan 2 Real ran 4s 83 a9 | 89% 9 | Jan 22 
B Bees 58. 95 an Ja : n 21 U alty & ~S 82 | ee _Ja | £6 9 
pn dae a 25, sis iss | at HE aX dm | 0,8 Sie Sandee isi | ai) i ae 
roo on El 74. (| 89 Qe an 14. 3 . 2 U S Steel 58... . 2. Pes 2 | 37% | 68 —— 
scenic tate oun, 78% | 7B = 2 14| 25% ilar bee co eo eee} goer | "gages a tai a jan 3s 
ana wks os 81% | T! an 2! @ r ‘ eeteee | |i00% Jan é | 
Centra a mae cons Be eaeee pa Shes $5 — 20) 23 mb as wala oe 5s... 100% | “700% | 96 _ 6 “boxe dee Hi 
entral cons 5 * Soa aera: 96 2] o2 Fe ae 9114 | “4 | 102% n 7} an 31 
Cent of ge ed 5s... Bel cecces o4 oot Feb 8 | 93 NE a wenmae EI ‘nag eaaeeion” 961, | = | 9414 Jan 24) i Jan = 
Central TE + naype gn Bs. 96% | ° 961% O14 = 14 b+ Feb a1 West Mar peatere ee 851%, | 96% 984 — 14| 92 Feb 6 
Chesapeak nets gre 40. 102% | 192%2 | 105 io sy Fee a | ao Maryland 48. -.- "| aa”) oe Jan 30) 96 Jan 23 
oO gene cons Se.| 20. 2% | 105 2 x Feb o real r 5s... 613 98 | 99% F n 7; 85 an 10 
aber see ons Ba, "84°" | °S5""| 99 Jan 8 102 Jan 14 | wilson & Go Ist 63...) bai | 98% Gi Reb 19. ge ee 
oe 3% & Alt ee eeeeee! po | wo / 9Y, . 7 9 y Jan 27 ae | s i | R6: 4 F ¥ 9 58 an 9 
do on 3s ° 791% | i8S% R212 Jan 6 19% Fe f ras . ORY 86%, | 87 eb 15 € Jan 27 
C1 ee eat oe | 78%] 8 % Jan 2 974% F }t * GOV’ == s}: SR) Si@ Feb 92 Jan 3 
fo ii cage, B&G geo fowets Gesed Si Jan 6 13 ‘Jan 27 7. MUNICIPAL 8S) 98% Jan 6) 868% Jan 
do Tlllinois div 314 82 | 31% 40 Jan 10) 5 Jan 21 iinaeat | 4 Jan 26 
ae oe sia: = | ool —ss| sca oo 91 | Anglo-French | 
onlengo GuiWest 45.0") a2 85% | 98F Reb ou web 13 seein en gr Bs..-| 97% | 
AE se raat 4s, sigs5, 02 aig | 88% Jan 4) 95% Jan 10 Gity of Paris tees Bited Bibid Baa 
chi & Ne | peel 79 82 + he , on om sig Aes 20 en pe! Tokio 5 eg ached 100% 721g 72 Jan ti oe % Jan 13 
Chicago orthw’t a es 721/ . Jan | 60 Ta. 21 Dom anada, et: | 81 997% 1001 Feb 10| ; ee 
hi Retiwere Os...| °° 2% | 71 81% J 6| 811% Feb 26 pe fms yt tl a" \ a oo eB Pee 
di RI¢é Pac Co. we’ * | °° ans 4 = 9| 75% Feb 26 om of } acm oy led 07 98% | So Jan a | 985% Jan 10 
Col Ind est'n india i ke 731, | 1745 | 7 Son 28| fe Alle imp sap Ist ser 4 i9. | 105; 9714 | 98 c- 3) Sat Ge as 
Col — Sea na 4s es, ax Z 79 Jan 83| 78% 1 ar 1 ea 2d se ys. 9 ts 10545 | a Jan 21) 96 J ‘ 
sang } £ | io. F r 4 -S 105% jan 21) an 21 
do ref & Hxt "4a... 73% | 73 ie oe 2 73 ros | NE sae atte 1908 Egg Peel ; Fe 30 im” je is 
contolidated Gas conv &s B*| a6) 28 sey fay Pep 20 | US tt x 434s, 1960... “Ubi | “1008G | 108” Feb 30 | "86% Jan “6 
conv 65 . ee 89 3\ 70if Fon 27 S Libe 8. 96 | 2 Jan 2| 85 6 
ney oy andl s 102 773 % Jan 16 | 7314 Feb o7 | & rty 3% ---| 100% 6 | 97% Jan 2 | a 
G co Besael< | 101 79% 16| 87 eb 27 S$ Libert Bisescee ( | 10025 | 7% Jan | 100 - 
Distilicre Beer ref = tees] “WY, | oo eeee | SY Jan 18 | my Jan 32 U S Liberty 20-48 tenes es oe. "99 80 2 41 100 Jan 13 
curities 5s. .| al 2 | 724 Jan 6) % Jan 27 Us rty ist 4%s... 93.74. 93.5 8) 94.18 - 18. 9 Jan 6 
8 90 lk | 491% 72% Jan | 83% F n 2 U Liberty 2d 4 Ss. ee 95 1¢ 93.20 94. Jan 16 | 8.20 Feb 2 
90% | 907 | 93 1 9| 69% eb 19 S Libert Ug....| 94. )! 94.72) 1.10 Jan 16 | 92.50 J I 
-— sa. | an Seu DE tikents ath de... 94.14 | 93.84 | 96.60 Jan 6| 93.10 — > 
6! 89% Ten b a iS... 94.08 | oes2e 96.50 — q | sp Feb 13 
°Iligh and low for pwcinsh Bo ‘ha| 95:72 Jan 7 06.99 Feb 14 
ow for the n i 93 wa eb 21 
e ‘week 76 F 
to eb 11 
+ High and low 





for the 
year, correcte 
d to close of the preceding 
week. t Ex 
. dividend 
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WHOLESALE QUOTATIONS OF COMMODITIES 

















Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 


































































































































































































































































































































































































ARTICLE This Week| Last Year ARTICLE This Week | Last Year ARTICLE This Week| Last Year 
: ag ae + cm Can. 33 33 |/OILS: Cosconnt, Cots. -Ib eTte 18 
gta We0eeeonessee bbl 4.00 3.25 Bee, GER cces cose be 36 32 Cod, domes sceacsece gal TET tes 
aie treaties “ 7.50 5.75 Bi-chromate Potash, ~ 36% 44 Sovteeniians’” coccerces “Slam 1,00 1,15 
; Carmine, No. 40....... “i— 4.60 4.20 MN odie 28 bs ok one e reseed _ 18% 
BEANS: Cochineal, silver...... : = 78 57 Cottonseed ...... ee tees 19,60 
Marrow, choice..... 100 lb 10.50 15.50 ceed cache cccvcee * 17 _ 15 nase, + prime, city.. ‘eee Bal + 2,15 2.35 
Medium, choice..... “ * 7.75 13.50 ||Divi Divi......0.. ee Ee 70.00 _ tee soon 1:10 1.70 - 
Pea, choice......... ‘* * 7.50 14.00 || Gambier ........... +e ell 15 23 sleneed. city, raw..... * 1.45 1.45 . 
Red kidney, “chica: i 12-25 | 15:00 Nutgails, Aleppo::..::. «| "as |  **a5 | Neatafoot, 80% e. tests “1:50 | ago 
so Ss ° 16,00 u 8, eppo.... ° 0 ° 
eee, choice Prussiate eppo qellow — *60 ot * ommee, in bbls. . eee gal 1% 7 
ING : Sumac 2 tan. a .-ton Sco 5 ank, wagon very.. ** 
oo yee + 16,00 10.25 oe Gas’e auto in gar. st. bbis ‘ = 24% 24 
Cement. Portl'a dom_-bbr| 8:20 Sy ee ~ . Gasoline, 68 to 70° steel. 30% 32 
. ‘on ’ ’ sé 
Lath, Eastern, spruce 1000 4.75 4.75 14%% am., “bon bone a Le ub. evi. dark ai'd +4 ae 
Lime, MEM cccsccccces bbl 2.70 1,90 || phosphate .......... . ton 30.00 33.00 sal . ronal a as } 
Shingles, Cyp. No. 1..1000 8.50 8.50 potash, basis : age -~h 1 Ha a Ib as ie 
nn ibs is clatntiee oe *13.00 17.25 , e Deoee 
BURLAP, 10%-0s.-40- = 3 a Fs 21 Ma | soda, 95%... * “| “4°50 Rosin, first run........ 74 35 
S-os. 40-in.......... % 17. 5) ammonia, ca tye wie PAINTS: | Litharge, Am.. Ib 9% 9% 
wR eee 15% S%i; domestic .......... at ob ‘ re, pages Rois 
= lh oe NS. 4. ha 21 9 10% potash, bs. 80% 13.75 17.50 Paria’ White, “Ain. ..100 r att" 1,50 
OTTON GOO FLOUR: + a erican.... 1 
Cc  - Ops: tand. d 17 24 ie as 100% flour. .196 bs + 10.65 10.75 Vermilion, ee eeee es 1.40 1,85 
Wide sheetings, '10-4....°° 65 63 Winte nite + 10:00 10.85 || White Lead in oil...... % a8 10% 
Bleached sheetings, st. ee 21% 21 GRAIN: : fh. Eng. ‘ue ie, see Renae 
Medium ............ i. + 19 || Wheat, No. 2 red...... bu) **2.37%| **2.27 || whiting Comrcl.....100 Ib 1,25 1.25 
Brown sheetings, 4 yd.. ‘\— 12. . i2 1s Corn, No. 3 yellow..... “|/+ 1.53 1.98% | Zinc, American.........1b 10% 10 
Standard prints....... a 16 Oats, _ 3 white...... + 70 1.0614 es ne eee 12 13 
an aus. 8, standard... ‘*|— 17- We 23%/! Rye,’ No. Fe S4eeeens “He z aeay oe #4 PAPER: News roll. -100 ib 8.75 3.00 
pie a ee Barle » milling. : ; . ° . 
yi Ky, s, 38i% inchs, || Hay. prime timothy. 100 b\+ 1.60 2.00 || Book M. B......... -eeeIbl_ 8 a 
SEP eo acnecersicdcs 8% -9 15%)! Straw, lg. rye, No. 2. 65 1,25 ar Somer teeeees + +e ton) __ oa Sa ae 
DAIR Writing, ledger.........1b "14 "10 
Butter, creamery, extras.1b) + 58 ki 4714 — | 4 : . im a 
Reorsed iw it 2 | nog aes gees , ae a ee |e 
rst sg ree ee © ; < *ereeee . ee » e 
Cheese, w.m., held sp.. ‘/+ 35% 25%|| Packer, No. 1 native... Ib 27 = PROVISIONS, Chica 
W. m. under grades.... “| + 30 18 Ps eh MER 6 b6a 06x 6 “ 26 2 ote fg sn c eg Ib|— 10.50 8.60 
Eggs, nearby, fancy... .doz 53 OF IED vc waneccsddcce 8 24 - fy ee vee Tt 1815 16:70 
Western firsts.......... **}-+ 45 39 ae, pens native.. a = a. ta Middl o West «0 26°10 26.29 
ran cows aia Rakha vs a S60 50.00 
DRIED FRUITS: agg g hana, Reo mae 13 oa Spee i66 Ib| + 11:08 10:75 
Apples, evap.., aeaiee . --Ib 18 15 a : Rat 4 Peat ne see os 39 13 Shock wg yg SRY Pte 24°50 24.95 
wee: 32 23"|| Noi Kip.sscessciccc lB 17. || Bacon, N.'¥., 1408 down ‘| ~ "24% 24 5% 
Currants, cleaned, a ee 23 > to t aiebe 7S “— 385 26 | Bose, 5 ha Swpcbocbyodl” Bm “0% rt 
Lemon peel............ : 23 20 HOPS, N. Y. prime..... lb 36 45 | ' 91, 
Orange peel............ as 24 22 JUTE, shipment, new..... lb/— 91% 11% |RICE: Dom, Fey head...1b 10% _ 
Peon Cal. 10-00. 25- + a 114) ) RATHER: ** ||RUBBER: Up-river, fine..Ib\— 57 56 
Ib.  Repaliia Rindan Giggs: ee) 19% 14%4|| Hemlock, sole, t.r......1bs 40 43 SaLT: Coarse... .140-Ib ba 1.75 1.13 
Raisins, Mal. 4-cr.....boxr| *.... | 3,00 || Union backs, ‘t.r., ib... “ +4 75 || Domestic No. i, 800- 1b bbl| —*.. 5.10 
California stand, loose Scoured oak backs, ~~. aw 70 75 toy 
DEE ycesleddnatas | ee 10%|| Belting butts, No. 1, hy. * 95 93 ye Bey oo 
LUMBER: a el grade bbl; 28.00 31.00 
DRUGS & CHEMICALS: -_ go || White nian my. Py 2000 ft] 36.00 $0.50 || God, Georges... 2... 100 Ib} 1100 9.25 
acid. ae 7 + y veg 100 lb 3.25 5.75 barn, Py ES ee es 59.50 55.50 SILK: China, St. Fil 1st. “lb — 6.80 6.70 
Boracic crystals Ib 13% 13%|/ Oak, plain, 4/4 ists SPICES: Mace........... 1bi— 32 45 
Carbolic drums......... o *10 53 ERs «is eaehe ts pohly: 80.00 73.00 Cloves, Zanzibar....... ‘|— 29 48 
Citric, domestic....... o 1,25 75 Oak, qtd., strictly x Nutmegs, 105s-110s. ee 27 26 
Muriatic, 18’...... 100 Ibs, —_ 7 ae ans good — - | 39000 95.00 Ginger, Cochin........ ++} — Zz a 
hg cuidate tie e um, 1-ine Pepper, Singapore, black — 201, 
Oxa oie pws Napali Pea deet, ro = 1 = — a Ts bs sé se 58.00 55.00 ppe ng po: white ‘‘|-— 271, 30 
Sulphuric, 60". . >. 100 Ibs >. 30 oe Te SPIRITS, Cincinnati... — 5.90 4.60 
Tartaric crystals....... Ib 87% 78%|| in. w., Ists & 2ds. ari = 96.00 76.00 SUGAR: Cent. 96°...100 Ibi **7.28 6.005 
Alcohol, 190 prf. U.S.P. eal 4.91 4.91 White Ash, 4/4 Ists $2.00 70.00 00 Ib 
ref. wood 95%. 1,28 1.35 || Beech 4/4 ists, 2ds “ “| 48.00 48.00 || Muscova do 89° tes = S oot bb sas 
os anak 188 pref... “|— 40 73 Birch, 4/4 1sts, 2ds ‘“* * 75.00 75.00 Fine gran., in bbls. ote ‘ 
BD, TEED. ioc cccececss Ib 4% 4% Smestaut 4/4 sere. a 62.00 58.00 |ippa: Formosa, fair...... Ib 25 28 
Ammonia, carb’ate dom. “ 12 11 ress, shop, l-in. “* ‘| 44,50 41.00 nn Senawéueds biatden oe 36 40 
Arsenic, white......... 10 15% Mahog. No.lcom.1-in 100 ft} 20.00 15.00 Japan, low....... e6en 29 24 
Balsam, Copaiba, S. A.. ‘‘|-— 72% 96 Maple, 4/4,1sts, 2ds 1000 ft} 60.00 58.00 ee Rs a Le “ 45 40 
Fir, Cana "seeesegali— 8.00 6.00 Spruce, 2-in., rand. ‘* 88.00 35.00 Hyson, low......... PE 34 33 
aN Soshnevensesaeeuem 3.40 2-59 fi Za. pine, LLA Gat: * 147-00 SEES 1 PUD shexdncnssoscses “ 44 44 
i a a a i ee 7 1.1 1 erry ws oo . . TOBACCO, L'ville, i cro 
Bleaching px powder, rer 2.00 °.50 METALS: Common iegonss panne é ° +4 
2 SS one ee: oe . - ron: um *eeeeeeeee > 
Borax, crystal, in bbl. . .1b 8 . No. ae ton! 36.15 a eee eee “ 60 30 
Brimstone, crude dom. .ton 45.00 45,00 basic, valley furnace.. “ 30.00 33.00 Burley colory—Comimon. “ 42 30 
gta so American...... 1b\— 1,51 1.91 Bessemer, Pittsburgh... “ 33.60 37.25 Medium ............ “ 48 33 
Gentle tae eee Eee. | = (°8,00 50 gray forge, Pittsburgh. “| eee $2.70 | VEGETABLES: sain 
as e One” | Ww e. i 81. 232i na... sé e eee 1,50 of 
Ganstic es. | Racecks 26 " 29 Billets, Bessemer, Pgh.. ss 43.50 47.50 ee WH odes pelts hw ~ 2°75 1.00 
ustic soda 75%. -100 ibs 2.85 5.00 forging, Pittsburgh.... “ 60.00 60.00 sw vw dl 100 aE 3°97 2°00 
lorate potash......... Ib 82 40 open-hearth, Phila “| 47.50 50.50 || Potatoe REE eet 1:00 1.80 
 cccedmonyec - 43 Hb Wire rods, Pittsburgh. “ 57.00 57.00 ps, 
Cocaine hydrochloride. . .oz 9.50 9.00 Bess. rails, hy., at mill. “| 55.00 esses |/tWOOL--SCOURED BASIS: 
Codliver Oil, Norway...bbl) 130.00 135.00 |) Tron bars, ref., Phil. 100 1b 3.145 3.685 || Ohio and Similar: 
Corrosive sublimate. .. - Ibi— ey ||. P tt sburgh gzeoe ss cae ee yt Blood staple eee | eo ar 
Creosote, beechwood. - -- “| 1.90 1.90 || Tank plates Pits, « «| Soe 3.25 MD cc cuctares ss 1:45 ‘ 
Epsom salts, dom...100 Ib 3.00 3.25 || Beams, Pittsburgh. “ “ 2.80 3.00 w A blood...... OEE. 1.17 - 
t, Russian......... I 3.00 80 Angles, Pittsburgh. ‘* “ 2.80 3.00 Common and is... 1.07 *. 
Formaldehyde ......... ‘ 22% 20 || Sheets, black, No. 28 Mo., Ind., Ill. & Sim.-Av.: 
Glycerine, C. P., in bulk.lbi— (17% 67 Pittsburgh ....... ote 4.70 5.00 Blood staple........1b 1,60 .. 
Gum-Arabic, firsts...... “ 55 55 || Wire Nails, Pitts.. « « 3.50 3.50 Blood clothing..... “ 1.57 - 
Benzoin, Sumatra et BORE, «6 32 33 Cut Nails, itts. eee = - 4.00 4.50 S Staple eee eeeeeeees se 1.37 ad 
Gambo eee eeeeeeaee sé 1.90 1 085 Barb ire, galva = Blood sain itiaee 66 1 26 ee 
Senegal, sorts......... a 33 ized, Pittsburgh. z 4.35 4.35 || Territory—Average 
Shellac, D. C......... ot Cie? 75 || Galv. Sheets No 28, ‘Pitts ” 6.05 6.25 Blood sta ple. . ++ elb 1,63 . 
Tragacanth, ae ist. “\— 3,75 2.15 Coke, Conn’ville, oven. .ton Blood tee ing 1,58 . 
lodine, resublimed...... ae 4.25 4.25 || Furnace, prompt ship.. ‘ 6.00 6.00 igh % staple 5 /58's. “ 1.42 
Goform ............ - ** 5.00 5-00 || Foundry, prompt ship.. ‘ 7,00 7.00 % Sta ple 5 V8. ee 1.37 , 
enthol, cases......... a 5.85 eo | Aluminum, pig (ton Tota} Ib} + 31 32 Low % ple 50/56 ‘8S o 1,32 . 
forphine Sulph., bulk. 02 11.80 1 “=e |i Antimony, ordina 7% 13% High 4 4 48/50’s 1,29 . 
itrate Silver, crystals.. ‘| 65 % 12 || Copper, lake, N. Y..... “= «16% 23%|| 14 Blood staple 46/48's . 1.26 . 
Nux Vomica............ Ib, 10 12 || Electrolytic... “'— 14% 23%|| Low \% blood staple 44’s 1.15 i 
Oil—Anise ............ 2 ee 1.05 || Spelter, N. ¥.......... “l__ 6.6714 8.15] Common and braid 40's. “ 1.05 : 
teat eee eee eeees | oa | 2 ES ee epee 514 at 4! Texas— Average: = gee 
AMOL ----eee rene = . Se a Oat y 71 5 Bocccsves ° es 
Cassia, 75-80% tech... ‘| i | onan | Tinplate, Pitts., 100-1b. box 7.35 7.75 Short 8 months........ “ 1.45 _ 
Gucktiver sso n-.: «Eee | 78-22 |socasams AND srmur, WOOLEN GOoDs: : vm 
a ae 100-oz. tins. . .oz! 90 | "75 || New Orleans, cent. Stand. Clay Wor. a 16-on. yd) 3.50 3°99 
Rochelle salts oi 46% | i... ME : beieweecaweceun gal 43 43 Serge, 11-08... .ccccce 2.62% a17% 
Sal ammoniac, lump... .- ss) 55 | 25 | open kettle........... 0 76 67 I, Te “ 3.72% 8°35 
Sal soda, Amicon’: 100 Ib 1.60 | 1.10 || Syrup common....... hia 40 45 Fancy Cassimere, 13-02. ‘“ 2.871% 75 
“ “| 13.50 | 12.00 |/NAVAL STORBS: | 36-in. all-worsted sarge. ‘ 65 
seltpetre, commercial ib ‘90 70 | sors bbl | 8.00 4.25 a tay all-worsted Pan- “ 5 
1.65 2.95 || Rosin, com. to good, str. ‘'— 12.65 2 Be Ra ot ps jon. ™ 5 
Soda aioe — heed zr *160 | 1.65 | Tar, kiln burned. eo eecnes a 13,00 12.00 Broadcicth, ee oa 4.75 + 
Vir. ten" “ 8.00 9.75 || Turpentine ......002. gal— ‘69 44 || 36-in. cotton warp serge. ‘* 70 
+ Means advance from revious week. Advances 22 — Means decline from previous week. Declines * Quotations nominal. 


+ Gevernment basis 95% flour cotton bags. {ft Average price of wool at Philadelphia, as adopted by “the Council of National Defence. 
* Government maximums. 
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B N K I N G N E W S OREGON, Halfway.—First National Bank. oni oon : Piven — 
A ma me an ate. ayable. ose, 
Capital $50,000. Applied for charter. Con- | Gone Soap com, ist & 2d 
EASTERN version of the American State Bank. & sp pf, 1% q.......... Mar. 15 Feb. 28 
MASSACHUSETTS Braintree.—Braintree Na CRRROR, RAMnAeSe—-Reeens Bank ao Oem, Goedrich Ge" f Lg nea Apel ‘ Set ad 
cee a ee ae “... | merce. Re-organiz i : a a ae renee Sam cps: 
tional Bank. Capital $100,00. Applied for panned a8 6 nations! bank Goodrich Co pf, 1% @..... July 1 ..... 
‘hart Gulf St Steel, 1 q.. coos AOE 1 Mar. 15 
charter. ? Gulf St Steel list pf, i% q . April i Mar. 15 
MASSACHUSETTS, New Bedford.—First Na- Gulf St Steel 2d pf, 1% — April 1 Mar. 15 
tional Bank and Mechanics’ National Bank. IN V ESTM ENTS Hae ehh Qeeeees = = — - 
LR aa aske . G@ecccecee ABM ar. 
Combined under the charter and title of the ee Ind Brewing, 50c q....... Mar. 15 Feb. 28 
First National Bank of New Bedford, with Dividend Declarations Indian Refin, 3 q......... Mar. 15 *Mar. 1 
Indian Refin pf, 1% a: esc ee Mar. 15 *Mar. 1 
— yore rie, Beanie jl a ae RAILROADS Isle Roy Cop, 50c q. Mar. 31 Mar. 7 
EW JERS ed, Nutiey.— 8 a ank, Books Jewell Tea pf, 1% q..... " April 1 *Mar. 20 
Capital $100,000. Applied for charter. Name and Rate. Payable. Close. | Kresge (S S) pf, Le q.... April 1 *Mar. 17 
NEW YORK, Rochester.—Monroe County Boston & Albany, 2 GQeeees » Mar. 31 *Feb. 28] La Belle I We @ Detckcens Mar. 31 Mar. 17 
wih ' Can Pacific, 2% q........ April 1 Feb. 28 | La Belle I W pf, 2 q...... Mar. 31 Mar. 17 
Savings Bank. James E. Booth, president, is| Fr, J & G pf, 1% q........ Mar. 15 *Mar. 10] Lack Steel, 1% q......... Mar. 31. Mar. 10 
dead. ee P&SSM, com & pf, pega a amon vag See Oaks Wcto a4 Mar. 15 . Mar. 1 
NEW YORK, Savon ; National eereeereeereer ee eeoeees pr Mar, aurent e Pr, 1 q eoeeeveee April 15 
2 Randien oe Fee April10 ‘*Mar. 25] Liggett & Myers Tob pf, 
Bank. Capital $25,000. Applied for charter. | go NB is oe ie April 1 *Feb. 28 1% i rae nit eee: = ; - April 1 Mar. 17 
New York, Stamford.—National Bank of | Union Pacific, 244 Qevveces April 1 Mar, 8 | Lindsay Light, 6 2/3 q. Mar. 31 Mar. 1 
Stamford. 8. C. Robinson is now cashier, vice | Union Pacific pf, 2 s...... April 1 Mar. 8 | Lindsay Light pf, 21/3q.. Mar. 31 Mar. 1 
GC W. Kendall ; a Wee COG BS FD Bc cus tines April 1 Mar. 11 | Mackay Cos, 1% q........ | April 1 *Mar. 8 
reorge - Kenaall, resigned. Mackay Cos pf, 1 q....... April 1 *Mar. 8 
Merg Linotype, 2% q...... Mar. 31 *Mar. 6 
SOUTHERN. TRACTIONS Mexican Petrol, §2 q.... . April10 Mar. 15 
ARKANSAS, Heber’ Springs. — Cleburne | El Paso Blec, 2% q........ Mar. 15 *Mar. 5 | Mexican Petrol, 2 q....... April 1 Mar. 15 
County Bank. F. W. Maxwell is now cashier gy | & South, $4 q...... April 1 *Mar. 1 veers time 1% q.... April 1 Mar, 15 
ae ? 2 eee April15 Mar. 22 ontana Power pf, 1% q. April 1 Mar. 15 
_GEoncI4, Eastman. First National Bank. San Joaquin L & P pf, 1% q Mar. 15 Feb. 22 | Mont Cottons, 1 q....... s- Mar. 15 Feb. 28 
Now being operated under style of Bank of | 24 & 3d Sts, Phila, $3 q.. April 1 *Mar. 1] Mont Cottons pf, 1% q.... Mar. 15 Feb. 28 
Eastman. Nat Candy, 2%. . Mar. 18 Feb. 19 
Grorcia, Sycamore—Planters’ Bank. W. MISCELLANEOUS Ph. eponaations and 24 pf, Mar. 13 Yes. 38 
D. Fountain, president, is dead. A, G & WI pf, 1% q.... April 1 Mar. 10 | Nat En & St, 1% q....... Mar, 20 Feb. 28 
KENTUCKY, Maysville—Bank of Mays- | Ad Rumely pf, 1%........ April 1 Mar. 17 | Nat Bn & cht a... Re 
, ’ : ‘ ‘ Ajax Rubber, $1.50 q.... Mar. 15 *Feb. 28 a ead, Cogeas Gee 0% Mar. ar. 
ville. Merged with the First Standard Bank Alioues Minine, #1 ¢...... Mar. 31. Mar. 17|N Screw & T, 2 bm....... Mar. 10 *Feb. 18 
& Trust Co. with a capital stock of $300,000. | am can ee SMR aes ce April 1 *Mar, 14 | Nat Sugar, 1% q.......... April 2 Mar. 10 
James N. Kehoe is president and J. B. Durrett, | Am Chicle pf, 1% q....... April 1 Mar. 22 | Nat Security, 3q.......... April 1 *Mar. 20 
cashiat Am Express, 1% q........ April 1 *Feb. 28 | N Y¥ A Brake, 2% q....... Mar. 21 *Mar, 4 
‘ . Am Grapho, 1% Mit igeacet April 1 *Mar. 15 Niles-B-Pond, 2% q. eeeeee Mar. 20 * Mar. i 
KENTUCKY, Maysville.—First Standard | am Grapho pf, 1% q...... April 1 *Mar. 15 | Ohio Oil, $1.25 q......... Mar. 31 Feb. 28 
Bank & Trust Co. Merged with the Bank of | Am Laun M pf, 1% q.... April15 April 5§ | Ohio Oil, $4.75 ex......... Mar. 31 Feb. 28 
Maysville. Am Locomo, 1% q....... April 3 Mar. 18 | Okla P & R, 12%c q...... April 2 Mar. 20 
C Fi Nati 1 Am Locomo pf, 1% q.... April 21 April 4 | Pabst yh 1% i eaece Mar. 15 Mar. 6 
NoRTH CAROLINA, Durham.—First National | 4m Manuf, 1% q......---. Mar. 31 Mar. 15 | Pack M C pf, 1% q...... Mar. 15 *Feb. 28 
Bank. Capital increased to $400,000. Am Manuf, 2 ex.......... Mar. 31 Mar. 15 Aap — ae > = £51.35 4 yr - ma = 
OKLAHOMA, Nash.—First National Bank. | 4™ Manuf pf, 1% q...... Mer. Si Mar, 16:42 o> B 4 pr _ 
Capital $25 000 Chart ted Am St Ist pf, 1% q....... April 1 Mar. 21] Paton Mfg, 2............. Mar. 15 Feb. 28 
apital $25, , arter granted. Am Tel & Tel, 2 q........ April15 Mar. 14] Paton Mfg, 4 ex.......... Mar. 15 Feb. 28 
SoutH CAROLINA, Orangeburg.—Farmers’ | Am Ther Bot, $6......... April15 April 6 eee ages ee coeeee May 15 rn m. 
Union Bank & Trust Co. Merged with the | 4m Tobacco pf, 1% q..... April 1 Feb. 15 | -enmans pf, 1% q........ May 1 Apen ii 
Planters’ Bank . Atlantic Refin, 5 q........ Mar. 15 Feb. 21] Penn W&P, 1% Qq........ April 1 Mar, 19 
anters Bank. Atlas Powder, 3 q........ Mar. 10 Feb. 28 | Pet-Mul ist & 2d pf, 1% q April 1 Mar. 20 
SoutH CAROLINA, Orangeburg.—Planters’ | Auto S Cor pf, 50c q...... Mar. 31 Mar. 15 Rnpaeg F aeoigly 43%c...... Pres a 97 
Bank. Consolidated with the Farmers’ Union | Beld-P-C pf, 3%.......... Mar. 15 Mar. 1 DOW, SUS Qececccccs Sams as. 
Bank & Trust Co Booth Fisheries, 50c q..... April 1 Mar. 12] Price Bros, 2 q........#.. April 1 Mar. 14 
. Booth Fisheries pf, 1% q. April 1 Mar. 12 | Quaker Oats, 3 q......... April 15 April 1 
SouTH CAROLINA, Scranton.—Peoples’ Bank. | Brand-Hend, 1% q....... April 1 *Mar. 1 | Quaker Oats, 1 ex........ April15 April 1 
The officers now are: W. S. Lynch, president; | Bkn Un Gas, 1% q...... April 1 Mar. 15 | Quaker Oats pf, 1% q.... May 29 May 1 
J. CG Lynch, first vice-president: H. 8, | C2! & Arizona, $1 q...... Mar. 24 Mar. 7 Quincy Mining, $1 q...... Mar. 31 *Mar. 1 
. * ay ’ vice-president , * * | Gal Packing, $1 q..... .... Mar. 15 Feb. 28] Ry Steel Spring, 2 q...... Mar. 31 *Mar. 17 
McKnight, second vice-president. Cal Packing pf, 1% q..... April 1 Mar. 15] Ry Steel Spring pf, 1% q.. Mar. 30 *Mar. 10 
SourH CAROLINA, Waterloo.—First National | Cambria Steel, 75c q...... Mar. 15 Feb. 28] Rep Iron & S, 1% @...... May 1 *April 21 
Bank. Capital increased to $75,000 Cambria Steel, 75c ex..... Mar. 15 Feb. 28| Rep Iron & S pf, 1% q.... April 1 Mar. 20 
a ee oe von ota Gam LO: B96 Oaccccccces April 1 Mar, 20}8 WP PL, 3 q.......... April 1 Mar, 15 
TENNESSEE, Chattanooga.—First National | Can Loco pf, 1% q....... April 1 Mar. 20 | St Jos Lead, 35c q........ Mar. 20 Mar. 8 
Bank. J. P. Hoskins, formerly cashier, is | Canada S S, 2............ Mar. 15 Mar. 1 | Savage Arms, 1% q. Mar. 15 Feb. 26 
now vice-president and cashier, Cen Leath pf, 1% q...... April 1 Mar. 10 | Savage Arms Ist pf, 1% q Mar. 15 Feb, 26 
serine ‘ Chandler Motor, 3 q...... April 1 Mar, 11 | Savage Arms 2d pf, 1% q Mar. 15 Feb. 26 
TEXAS, Center Point.—Guadalupe Valley | chesb Mfg, 3 q........... Mar. 20 Mar. 1] Shattuck Ariz, 25c q...... April 19 Mar. 31 
Bank. W. D. Burnett is now president ; E. D. | Chesb Mfg, 50c ex........ Mar. 20 Mar. 1 eage Htbe iy By’ eg Deeeeee on za ey = 
: : . ‘alla Chic . * * aa? Mar. 31 *M 29 | So » BD Geeeeeeenes Mar. - 26 
Wills, vice-president; George L. Sellers, Childs Co pf, 1% oe rsa 10 wen. 93 | So P R Sugar, t5 q....... April 1 Mar. 15 
cashier. Colo Power % q.......... April15 *Mar. 31 | 5° P R Sugar pf, 2 q..... April 1 Mar. 15 
Texas, Cisco.—Oil Exchange National | Colo Power pf, 1% q...... Mar. 15 *Feb. 28 fon en ‘cay oi heh an os sue ~~ 
i Colum Graph, $2.56 ree April 1 *Mar. 15 an ’ eee . . 
tfank. Capital $100,000. Applied for charter. » ectomen pa ag Y »A, Sneaks April 1 *Mar. i5 | Stand Oil (Cal), t2% ex.. Mar. 15 Feb. 15 
TEXAS, Rockport.—First National Bank. | Colum Graph pf, 1% q.... April 1 Mar. 15] Stan Oil, Ky, 3 q......... April 1 Mar. 15 
A. L. Bruhl is now president, vice Arthur | Comp-Tab-Rec, 1 q...... April10 Mar. 25] St Oil of N J, 5q.......-. Mar. 17 Feb. 20 
Mathis, and Dr. Preston Worley, vice-president. | C°®S0l Gas, 1% a. ceeccece Mar 35 Wom 7 [Sten SS CM Sie S Geoenss or. ee 
xe : , © Comet Cam, 2Ub Cis 6c ccs cess April 1 *Mar. 20 | Stan Oil (Ohio), 3 q...... April 1 Feb. 28 
Texas, Yoakum.—Farmers & Merchants’ | cont Oil, 3 q............-- Mar. 17 Feb. 24] Stan Oil (Ohio), 1 ex..... April 1 Feb. 28 
State Bank. J. A. Halley is now active vice- | Copper Range, $1 q...... Mar. 15 Feb. 20 ret an eke » = haple ree : — H 
Crescent P L, 75c q...... Mar. 15 Feb. 20] *° , pes es 
president and J. T. Cook, cashier. ‘ Cress Con G M & M, 10c m Mar. 10 Feb. 28 | Subway Realty, 1% q.... April 1 Mar. 20 
WEST VIRGINIA, Kimball.—First National | crucible St pf, 1% as....- Mar. 31 Mar. 15 | Swift & Co, 2 q....,..... April 1 Mar. 10 
Bank. Capital $25,000. Applied for charter. | Cub-Am Sugar, 2% q..... April 1 *Mar. 14] Texas Co, 2% q........-. Mar. 31 Mar. 7 
Cub-Am Sugar pf, 1% q.. April 1 *Mar. 14 Th-Starrett pf, faseeescees April 1 Mar. 26 
WESTERN. Diamond Mch, 2 q........ Mar. 15 Feb. 28 Leg Bioey gt igee 5 $1.75 q.. — . Ly = 
tad Dodge Mfg, 1% q......... April 1 ‘*Mar. 28 oO rod pt, a pr ar. 
ILLINOIS, Camargo.—Camargo State Bank. odins aren sto Bess hres Aoeil s emer, se) Ton Mat iim Se 4.....-. April 1 Mar. 11 
Capital $15,000. Incorporated. Dodge Mfg pf, 1% a...... April 1 Mar. 21 | Tooke Bros pf, 1% q .. Mar. 15 Feb. 28 
ILLINOIS, Champaign.—University Bank of | Dom Glass, 1 q........... April 1 Mar. 15 | Underwood Type, 2 .... April 1 Mar. 15 
Champaign. Capital $50,000. Incorporated. | Dom Glass pf, 1% q...... April 1 Mar. 15 | Underwood Type pf, 1% q: April 1 Mar. 15 
Dom Textile, 2 q......... April 1 Mar. 15| Un Bag & P, 1% q........ Mar. 15 Mar. 5& 
Iowa, Wall Lake.—-German State Bank. | pom Textile pf, 1% q..... April15 Mar. 31] Un Car & C, $1.25 q...... April 1 Mar. 10 
Name changed to Farmers’ State Bank. Du P de N & Co, 4% q.... Mar. 14. Feb. 27] Un Cig S pf, 1% q........ Mar. 15 Feb. = 
MICHIGAN, Hubbell.—First National Bank. | Du P de N & Co deb, 1% q April 25 April 10] Un Dyewd pf, 1% q...... April 1 Mar. 
Du P de N P, 1% q...... May 1 April1ig| United Fruit, 2% q....... April15 Mar. 20 
Capital increased to $50,000. Du P de N P pf, 1% q.... May 1  April1ig| United Fruit, % ex....... April15 Mar. 20 
Missouri, Springfield—Farmers & Mer-| Bast Kodak, 2% q........ April 1 Feb. 28 Un Tank Line, 2%. . Mar. 25 Mar. 
chants’ Bank. J. W. Chilton is now president | Bast Kodak, 2% ex....... April 1 Feb. 28};USCIP & F pf, 1% ‘a. - Mar. 15 Mar. 
East Kodak, 5 ex........ May 1 Mar. 81} U S Ind Alco, 4 q......--- Mar. 17. Mar. #4 
and R. J. Mitchell, cashier. Rast Kodak pf, 1% q.... April 1 Feb. 28|U S Steel, 1% q.......... Mar. 29 Feb. 28 
MonrtTANA, Fairfield.—First National Bank. | Bastern Steel, 2% q...... April15 April 1 L - a : aecaennaneess a = yo -: 
y teel ist and 2d uican Wet pl, 1% Q----- 
Capital $25,000. Charter granted. ne Gee eee Mar. 15 Mar. 1] Vulcan Det pf, 1 acc..... April20 April 10 
Om10, Marietta.-Central National Bank.’ nix ‘uw Coal, 16c q........ Mar. 10 Mar. 1] Wab Cotton, 1% q........ Mar. 10 Mar. 1 
Capital increased to $100,000. Elk H Coal pf, 75c q...... Mar. 10 Mar. 1] Wash-Ch-Kerr, 1% q..... Mar. a8 ha a 
SoutH Daxora, Sioux Falls.—Scandinavian- | Fed M & S pf, 1% q...... Mar. 16 Feb. 25 | Wash-Ch-Kerr pf, 1% q.. Mar. a 
. ‘ a Gal Sig Oil pf and new pf, Way Oil & G, 10c q...... Mar. 10 Mar. 1 
American National Bank. Capital $125,000. RO EAE RR IE Pag Mar. 31 *Feb. 28 | White Motor, $1 q........ Mar. 31 Mar. 15 
In voluntary liquidation. Absorbed by the | Gen Chem ‘pf, BU Bi ces April 1 Mar. 18 | Wolv Copper, SOG GQiiccccs April 1 Mar. 15 
Sioux Falls Savings Bank. Gen Electric, 2 q......... April15 *Mar. 15 | Worth’n Pump pf, A, 1% q April 1 Mar. 20 
Gen Fireproof com hawaii Worth’n Pump pf, B, 1% q April 1 Mar. 20 
PACIFIC. TO oe lat tp AER Aan April 1 Mar. 20 | Woolworth pf, 1% q...... April 1 Mar. = 
CALIFORNIA, Sacramento.—Fort Sutter Na- | Gen Ry Sig, 1% q seeann April 1 Mar. 20] Yale & Towne, 2% q..... April 1 Mar. 22 
. Gen Ry Sig pf, 1% ‘a Wears ot April 1 Mar. me Yukon Al Tr, $1 q.......- Mar. 31 Mar. 1 
tional Bank. H. W. Conger, cashier, has Gillette S R, $2 q........ May 31 May cminiiguingninit 
resigned. Gillette S R, $1 ex........ May 31 May i * Stockholders of record, 
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Get a Report 


When your business is entirely domestic 
you are not likely to be prepared for a 
single foreign order. 


Yet, why not fill the order if it comes 
from a responsible house and offers a 
desirable connection? 


Is the house responsible? Find out. 
Your subscription for the Agency’s domes- 
tic reports carries with it the privilege of 
obtaining occasional foreign reports at 
reasonable rates. Get a report! 


R. G. Dun & Co. 


The Mercantile Agency 

















